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Erosion of the IMF’s dollar standard as a factor in increasing the international monetary role of gold
Abstract

The article analyzes the issues of the IMFS transformation, primarily the causes and consequences of the
erosion of the dollar standard as an anchor for the exchange rate of other currencies. It is shown that the
tough measures of trade protectionism of the US administration, aimed at reindustrializing the American
economy, are deliberately aimed at limiting the monopoly role of the dollar as a global reserve asset and a
means of international settlements and, on the contrary, are becoming a factor in increasing the monetary
demand for gold. In the context of the uncertainty of the IMFS prospects, there is a growing interest in the
world in creating an international trading currency backed by gold and raw materials with the main function
of implementing international settlements. The tendency to increase the international monetary role of gold is
confirmed, which is due to the rapid growth in prices for the yellow metal and a significant increase in its share
in the international reserves of central banks of the world.

Keywords: world monetary and financial system, global imbalances, trade protectionism, sanctions
restrictions, dollar standard, exchange rate parity, anchor currency, international currency reserves, gold, US
dollar, Russian ruble
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B crarbe o6ocHoBbIBaETCA HEOBXOAUMOCTb MEPEOCMBICIEHHA KATErOPHUH MyBNIMYHBIX PUHAHCOB B
KOHTEKCTE M3MEHEHMSA LMPPOBOH CPEAbI, BLIABNATCA HOBBIE y4aCTHUKM QUHAHCOBLIX OTHOLIEHHH,
popmupyemble oA BO3AEHCTBUEM CUCTEM UCKYCCTBEHHOIO MHTEIEKTA, PACTPEAENEHHBIX PEECTDOB

u undposeix nnardopm. Ocoboe BHUMAHHE yAENAETCA LMPPOBOI 3PENOCTU POCCHHCKUX PETMOHOB, a
TaKKe PO TEXHONOMMYECKOrO CyBEPEHMTETA KaK CTPaTerMYeCKoro ycoBua yCTOHYMBOM LMPpOBM3aLMK
ny6nun4Hblx PuHaHCOB. B paboTe nof4epKUBAETCA, YTO 3aBUCUMOCTb OT BHELLHUX LUMPPOBLIX PELLIEHMI
OrpaHu4MBaeT aBTOHOMHOCTb rOCYAapPCTBEHHbIX PUHAHCOBBIX MHCTUTYTOB M 6€30MaCHOCTL BIOAKETHOrO
npoyecca.
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Public Finance in the digital environment: from new subjects to technological sovereignty
Abstract

This article substantiates the need to rethink the category of public finance in the context of a transforming
digital environment. It identifies new forms and participants in financial relations shaped by the influence

of artificial intelligence systems, distributed ledgers, and digital platforms. Special attention is given to the
digital maturity of Russian regions and to the role of technological sovereignty as a strategic condition for the
sustainable digitalization of public finance. The study emphasizes that dependence on external digital solutions
limits the autonomy of public financial institutions and undermines the security of the budgetary process.
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AHHOTauma

B cratbe paccmaTpmBaroTCA TeHQEHUNN, HAMEeTUBLUMECA B Pa3BUTUN SEHEKHOIr0 PbiHKa B NMocieaHue
HECATUNIETUA M OCHOBHbIE XaPaKTePHUCTUKH, MO3BOJIAKOLYMNE BbIJENIATL 3TOT CETMEHT PbIHKa NpH

aHanm3e. [TpuseseH 0630p Hay4dHOM IMTEPATYPbI 10 TEMe UCCEA0BaHNA, OTMEYeHa BO3pacTaroLLasn
POJIb PO3HUYHbIX MHBECTOPOB Ha AEHEKHOM PbIHKE. PaCCMOTpeHbI MPaKTUKK PacLIMpeHna y4acTma B
orepaumax Ha IEHEKHOM PbIHKE Ka3HAYEHCKUX MHCTUTYTOB M OPMUPOBAHME MX B KAYECTBE LEHTPOB
0CTaBKH JIMKBUAHOCTH HapaBHe C LEeHTParbHbIMU 6aHKamH.

Pe3yﬂbTaTbI. ﬂoqrsepmae/-/a yCTOﬁ‘-IMBaﬂ 3aBUCUMOCTb 06BLEMOB HEHEXHOro PbiHKa OT COCTOAHNA
HAEHEXHbIX arperaros, npe)«ae Bcero, M2 BbIFIB!'IeHO pacryLuee B/IMAHHE pOSHMLIHbIX MHBeCTOpOB Ha
COCTOAHNE JEHEMKHOro PbIHKA.! HECMOTPA Ha KOCBEHHbIH XapaKTep y4acTua PO3SHHUYHbIX MHBECTOPOB B
onepauMﬂx Ha JEHEXHOM prHHe (qepe3 ¢0Hﬂbl B3anMHOro MHBeCTMpOBaHMH), UX BOB/IEHEHHOCTb U
06beM rpnB/IeKaeMblx CPEACTB AEMOHCTPHUPYIOT yCTOPVI"IMBbIFt POCT HE TO/IbKO Ha Pa3BUTbIX PbIHKaX, HO
M Ha pa3suBaroLumxcs, B T.4. Poccun. PaccMOTpeHs! CIOKMBLUMECS MPaKTUKK TpaHChOpMaLMm yyacTus
Ka3HayencKux MHCTHUTYTOB B Onepaunax Ha JeHEeMHOM PbIHKE, U MOATBEPKOEHO ¢opMMposaHme nx posn
B Ka4yecTtBe 04HOro U3 OCHOBHbLIX MOCTaBLUMKOB HpaTKOCpO'-IHOﬁ JIMKBUAHOCTH, HapaBHe C UEHTPpasbHbIMU
baHKamM.

Knioyesbie cnoBa: niMKBUAHOCTb, YUHAHCOBBIN PbIHOK, JOMTOBOH PhIHOK, AEHEMKHBIN PLIHOK,
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Liquidity of the Russian money market and increased sanctions pressure
Abstract

The article examines the trends that have emerged in the development of the money market in recent decades
and the main characteristics that make it possible to identify this market segment in the analysis. The review
of the scientific literature on the research topic is given, and the increasing role of retail investors in the
money market is noted. The practices of expanding the participation of treasury institutions in money market
operations and their formation as liquidity supply centers on a par with central banks are considered.

Results. The steady dependence of money market volumes on the state of monetary aggregates, primarily
M2, has been confirmed. The growing influence of retail investors on the state of the money market has been
revealed: despite the indirect nature of retail investors’ participation in money market operations (through
mutual investment funds), their involvement and the volume of funds raised demonstrate steady growth

not only in developed markets — the United States, but also in developing markets — Russia. The current
practices of transforming the participation of treasury institutions in money market operations are considered
and the formation of their role as one of the main suppliers of short-term liquidity, along with central banks, is
confirmed.

Keywords: liquidity, financial market, debt market, money market, treasury
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AHHOTaunA

B cratbe paccmarpuBaroTCA BOMPOCH! aKTyanm3aumm npMHLMIOB OTBETCTBEHHOIO MHBECTUPOBAHHSA

B JCII0BMAX BbICOKOH 3KOHOMMYECKOH HEOMPEAENEHHOCTH W BONATHIIbHOCTH (UHAHCOBbIX PbIHKOB.

Ha ocHose u3yuenns Hay4Ho# nuTeparypbl, MOCBALUEHHOH MpoBaemaTHKe yCTORYMBOro Pa3BHTHA,
aHaIM3NPYIOTCA aKTyasbHble TEHAEHUMM B HAYYHOM OCMBICTIEHMM BEPUHMLMM «OTBETCTBEHHOE
MHBECTMPOBAHME, YTO O3BOIUIIO BLIABUTB CYLUECTBEHHbIE PA3TUYHA B MHTEPMPETALIMM KITHOYEBBIX
acreKToB peanu3aLmm OTBETCTBEHHOIO MOAX0Aa B MHBECTULMOHHBIX npoueccax. [TpoBeaéHHoe
uccneaoBarme nyonudHoN 0TYETHOCTH KOMNaHMH, GOPMMUPYIOLLMY OCHOBHbIE BUPIEBBIE MHAEKCH,
MPOAEMOHCTPHPOBAIIO TPAHCPOPMALMIO COBPEMEHHOMN MHBECTULMOHHOM NapasmurMbl OT MOHOPAKTOPHOM
JIOTMKH, HACTPOEHHOM TOMIbKO Ha MaKCHMMU3aLMIO MPHUBLITH, K MySTbTKDUTEPHMAIbHOMY MOAXOAY, KOTOPbIH
0XBATHIBAET KaK PMHAHCOBbIE, TaK M HEPUHAHCOBBIE PaKTOPLI AEATENLHOCTH KoMMaHuW. B pamKax
[iaHHOM KOHLENUMM YCTOHYMBOCTb KOMMAHMM CRERYET PacCMaTPUBaTL KaK KOMIMIEKCHBIN GeHOMEH,
BHITIOYaKOLUMA HE TONbKO (UHAHCOBBIE MOKA3ATENH, HO M COCOBHOCTL KOMMaHUH SPPEKTUBHO yrpasATh
CTPATErnyecKUMM PUCKaMK, CBA3AHHLIMM C JOSTOCPOYHLIM BO3AEHCTBUEM Ha COLIMYM U MPUPOSHYIO
Cpesy, YTo MOBLILLAET €€ PE3UCTEHTHOCTb K MOTEHLMaNbHBIM BHELHAM yrpo3aM U Bbi30BaM.

KnioyeBsble cnoBa: ycroiunsoe pas3suTie, OTBETCTBEHHOE MHBECTUPOBAHME, IKOHOMUYECKAA
TypOyNeHTHOCTb, UHaHCOBbIN pbiHOK, ESG
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Responsible investment in the age of global economic turbulence: a new approach

Abstract

The article deals with the issues of updating the principles of responsible investment in conditions of high
economic uncertainty and volatility of financial markets. Based on a comprehensive study of scientific literature
devoted to the problems of sustainable development, current trends in the scientific understanding of the
definition of "responsible investment" are analyzed, which revealed significant differences in the interpretation
of key aspects of the implementation of a responsible approach in investment processes. The study of the
public statements of companies that form the main stock indices demonstrated the transformation of the
modern investment paradigm from a single-factor logic that is configured only to maximize profits to a multi-
criteria approach that covers both financial and non-financial factors of

the company's activity. Within the framework of this concept, the company's sustainability should be
considered as a complex phenomenon that includes not only financial indicators, but also the company's ability
to effectively manage strategic risks associated with long-term impact on society and the natural environment,
which increases its resistance to potential external threats and challenges.
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== HHDOPMALNKA

YK 336.7

NMAMATH B.B. rTEPALLEHKO

B Mockse npoctunuch ¢ Bukropom Iepauen-
KO, BO3rnaBnABINM bank Poccun B cnoxuble mis
crpassl 1990-e. IIpoBoguTh 6aHKMpa B OCIEN-
HMit My Th npuexamu Inbupa Habuynmmna, Cep-
reii CTenammH ¥ fpyrue NOMUMTUKNA ¥ IKOHOMM-
CTBI.

[Tpomanne ¢ OpiBIINM TaBoil banka Poccun,
KOTOPOTO MHOTY€ SKOHOMMCTBI CYUTAOT OFHUM
U3 CIIaCUTeIIeN SKOHOMMKY cTpaHbl B 1990-¢, po-
110 B 37jaHuM L[eHTpanbHON KIMHIYeCKON 6071b-
HUIIBI B MOCKBe

[maBa banka Poccun OnpBupa Habuymnuna Ha-
3Bana [epalljeHKO «IPKIM, Xap¥3MaTUIHbIM Y€/I0-
BEKOM».

«C HMM MO>KHO OBITTO COIVIAIIATHCS, MO>KHO He COITIALIAThCS, HO OH He OCTAB/Is/I HUKOTO PaBHO-
IYIIHBIM CBOEJ PelINTeTbHOCTDIO, CBOMMY OCTPBIMY BbICKasbiBaHMAMI. OH He 60s1cs Oparh Ha
ce0s1 OTBETCTBEHHOCTD 3a TPYAHBIE PelleH s, OT KOTOPbIX MHOTeE OBl YKTOHUIUCD», — OTMETHU/Ia
IIpencenarens banka Poccun.

Tepanenko 6bUT BTOPBIM U YeTBepTHIM I11aBoit banka Poccuu, a o 9Toro Ba pasa BO3I/IABIAN
coBeTckuit [0cOaHK, OH eMHCTBEHHBI, KTO 3aHMMAJI 3TOT IIOCT YeThIpe pasa.

Te, xto padoran ¢ [epalieHKO, OTMETI/IN €T0 BK/IaJ B CTAOM/IM3ALNIO POCCUIICKOI SKOHOMUKI B
IIEPECTPOEYHBIE TOJIbI.

[Ipencenarens noneuntenbckoro copera PoHma pa3BUTHsL TEPPUTOPUIL, OBIBIINIT ITPEMbepP-MU-
Hyctp Cepreit Crenmammu or™MeTs, 4To [epamienko «Obl1 BpicoYammm npodeccroHanoM 1 mpe-
KPacHBIM 4yenioBeKoM». «OH 1 6bUT HacTosAmuM [epakiomM 6aHKOBCKOTO Jienia — MOTY4UM (QMHAHCH-
CTOM U PYKOBOJUTEIEM KPYIIHENILIEN I 3HAYUTENbHENIIEN CTPYKTYPbI TOCYAapCTBa.»

«[epalljeHKo, KOHEYHO, — 3TO YeI0BEK, KOTOPBII BO MHOTOM CIIac 3KOHOMIKY Poccun B Hauate
1990-x — 6aHKOBCKYIO CHCTeMY, Ba/lIOTHBI PHIHOK ¢ Mo 1992 ropa, peiHok I'’KO (mait 1993-ro),
PBIHOK 6aHKOBCKUX aKIMIi, — KOMMEHTHpPYeT QMHAHCOBBI aHaMTUK Anekcansp PasyBaes.

[Touérnpii npesupent PunHancosoro yuusepcurera npu IIpasurenvcrse Poccmiickoit Pepepa-
v IpsasHoBa AL ormerwa, 9to BukTtop Bragumuposuy gocrons Boiitu B Kuury pekoppos [un-
Hecca KaK eITHCTBEHHBII YeJIOBEK B MVIPe, KOTOPBII YeTHIPEK/IbI BO3I/IABILAI I/IABHBIN OaHK CTPaHbI
(mBaxkapl — Tocobank CCCP u gBaxabl — bank Poccuu). OH HeoHOKpaTHO ObIBa B HallleM BY3e,
BBICTYIIAJI IIepef CTYAEHTAMU U TIpeTofiaBaTenaMu. PenrenneM Y4€Horo coBera ObIT yOCTOEH 3Ba-
Hys «[louétHblit mpodeccop.

B.B. Iepamenko ymep 11 mas B Bospacre 87 jeT, IpM4YMHA CMEPTU He pasIyallanach. beisuero
rinaBy banka Poccnu moxoponnnu Ha TpoexypoBckoM Kazouie.

https://www.kommersant.ru/doc/7714620
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