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AHHOTaums

KnioueBble cnoBa:

B oaHHOM cTaTbe NpoBedeHO TEOPeTUKO-METOANYECKOE NCCNeaoBaHe CO3aaHNs
U XapakTepUCTUK UMUTALMOHHbIX PUCK-OPUEHTUPOBAHHBLIX (PMHAHCOBbLIX MOAEsNew.
B nccnepoBaHuM apryMeHTMpoBaHoO, YTO MHHOBALMOHHbIE UMWUTALMOHHBIE PUCK-
OPWEHTUPOBaHHbIE (PUHAHCOBbIE MOLENWN CUHTE3NPYIOT 3HAYUMbIE NMapaMeTpbl ak-
TMBOB KOPropaLum no Tak1um KpuTepruem, Kak BepOSTHOCTb MOMyYEHNst BO3MOXHOTO
Bnara B ByayLueM, KOHTPONb, ynpaBneHue bnarom, MCNonb3oBaHWe PakTUYECKUX 1
CTpaTernyecknx KOpnopaTMBHbLIX PECYPCOB, YAESbHbIN BEC COOCTBEHHBIX U BHELL-
HWX MCTOYHUKOB (PMHAHCUPOBAHUS aKTUBOB B ODLLEN NX BENWYMHE Ha OCHOBE CpaB-
HEHUs NapameTpoB MeToAa UMUTALMOHHOTO MofenupoBaHus MonTe-Kapno u no-
TEeHUManbHbIX MPU3HAKOB ONpeaeneHus cTpaternyeckux, «byayLmx» akTuBoB Kop-
nopauum.

WMUTALMOHHbIE PUCK-OPUEHTUPOBAHHBbIE (DMHAHCOBbLIE MOLENW, CTPYKTYPHO-NOMM-
yeckas cxema, CTpaTermyeckme akTuBbl, ByayLume akTvBbl, NPUHLMMLI, 3TarbI
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FORMATION OF SIMULATION RISK-ORIENTED FINANCIAL MODELS: THEORETICAL AND
METHODOLOGICAL ASPECTS

Abstract

This article presents a theoretical and methodological study of the creation and characterization of simulation risk-oriented
financial models. The study argues that innovative risk-based simulation financial models synthesize significant parameters
of corporate assets according to criteria such as the probability of obtaining a possible benefit in the future, control,
management of benefits, the use of actual and strategic corporate resources, the proportion of own and external sources
of financing assets in their total value based on a comparison of the parameters of the simulation method Monte Carlo and
potential signs of determining strategic, «future» assets of corporations.

Keywords: simulation risk-oriented financial models, structural and logical scheme, strategic assets, future assets,
principles, stages
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AHHOTaUuA

KnroueBble cnosa:

JeueHTpanu3oBaHHble unHaHcbl (DeFi) — 3T0 HOBas KPMNTOMHHOBALWS, KOTO-
pasi BbIXOAWT 3a paMKu TpaaWLMOHHOIO PMHAHCOBOrO pbiHKa, CO34aBas HOBYHO
rnobanbHyto akocuctemy. DeFi Hayanu 3mMeHsTb MUPOBbIe (DMHAHCHI U 3nek-
TPOHHYI0 KOMMepuuo. bnarogaps csoemy AMHaMWYHOMY Pa3BUTMIO C MOMEH-
Ta 06peTeHus nasectHocTu B 2020 r., AeLeHTpann3oBaHHble PUHAHCHI 4OCTUr-
N psag BepLKH W npeogonenu onpeaeneHHble cnagbl. Mpeablaywmnin nepmog
nogbeMa pbiHKa BbICBETUI NOTEHL AN anbTepHAaTUBHON (DUHAHCOBOM CUCTEMDBI,
npeanaratoLlei nonb3oBaTeNsM HEOTPAHUYEHHBIN JOCTYN K (DUHAHCOBbLIM WH-
cTpymeHTaMm. OgHako nocnegywune Heygayuu, npuMepoM KOTOPbIX CTan Kpax
MOHeTbl Luna, noAyepkHynu 3a4aTOuHbIA XapaKTep TEXHOMOTMU U npucyLime
el pUCKK, CBA3aHHblE C OTCYTCTBMEM HaA30pa CO CTOPOHbI PerynupyoLux op-
raHoB. 3a CBOM KOpPOTKMW nepuof cyuiectBoBaHus cektop DeFi yxe npowen
Kak aTanbl pocTa, Tak U nageHus. B gaHHoM cTaTbe Mbl PAaCCMOTPUM OCHOBHbIE
TPEHAbI Ha PbIHKe AeLEeHTPann30BaHHbIX GUHAHCOB Y OTMETUM BO3MOXHbIE pU-
CKM, NPEenATCTBYIOLLME UX PA3BUTUIO.

[eLeHTpann3oBaHHble (OUHaHCHI, OMOKYENH, CMapT-KOHTPaKT, KpunTobupxa,
KPMNTOAKTMB
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The current state of the decentralized finance market

Abstract

Decentralized Finance (DeFi) is a new crypto innovation that goes beyond the traditional financial market, creating a new
global ecosystem. DeFi has begun to change global finance and e-commerce. Due to its dynamic development since gaining
fame in 2020, decentralized finance has reached a number of peaks and overcome certain downturns. The previous period
of market growth highlighted the potential of an alternative financial system offering users unlimited access to financial
instruments. However, subsequent failures, exemplified by the collapse of the Luna coin, highlighted the rudimentary nature
of the technology and the inherent risks associated with a lack of regulatory oversight. In its short period of existence, the
DeFi sector has already gone through both growth and decline stages. In this article, we will look at the main trends in the
decentralized finance market and note the possible risks that hinder their development.

Keywords: decentralized finance, blockchain, smart contract, crypto exchange, crypto asset
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AHHOTaums

KnioyeBble cnosa:

B cTtatbe 6bin npoBeaeH aHanua MHOPMaLNOHHbIA NonuTukKM baxnka Poccun, Bbl-
SIBMeHbl OCHOBHbIE NPOBNEMbI U NPEAIOKEeHbl BO3MOXHbIE MYTU PELLEHUs AaHHbIX
npobnem. PaccMOTPeHbI TOUKM 3PEHNST pas3nnyHbIX aBTOPOB O NMPO3PavHOCTM fe-
HEXHO-KPEAUTHOW MOMNMTUKM LieHTpanbHbIX OaHKOB 1 METOAMK ee oLeHKM. [lokasa-
HO, YTO CTPEMIIEHNE LieHTpanbHbIX BaHKOB K BonblUen OTKPBLITOCT MOXET NpuBe-
CTU K HEraTMBHbIM NOCINeACTBUAM, CBA3aHHLIM C NOTEpen aBTopuTeTa, OBEPUS U
BO3HWKHOBEHMEM MH(DOPMAaLMOHHOW acummeTpun. B xode uccnegosanus paspa-
BoTtaHa yHMBEpCanbHas aBTopckast MeToamka OLEHKI NPO3pavyHOCTM AEHEXHO-Kpe-
OAUTHOWM NONWUTUKW LEHTPanbHbIX 6aHKOB, NPOBOAALMX NOMUTUKY MHPAALMOHHOIO
TapreTMpoBaHus, Ha OCHOBE KOTOPOW Bblni 0B6OCHOBaHbLI OCHOBHbIE HaNpaBneHus
COBEPLUEHCTBOBAHWUSA KOMMYHUKALMIA KaK OLHOrO U3 OCHOBHbIX MHCTPYMEHTOB CO-
BPEMEHHOW LEHEXHO-KPEAUTHON MONUTUKKM C Lienbio obecneyveHnss Hagnexailero
YPOBHS NMPO3PaYHOCTN AEHEXHO-KpeaUTHON nonuTukiu baxka Poccuu.
[EHEeXHO-KpeaMTHas NonuTuka, KOMMyHUKaLmW, (MHaHCoBas rPaMoTHOCTb, Npea-
Cka3yemoCTb LieHTparibHoro 6aHka, oLeHka npo3payHocTu
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Proper transparency of monetary policy of central banks

Abstract

The article analyzes the information policy of the Bank of Russia, identifies the main problems and suggests possible
solutions to these problems. The article considers the views of various authors on the transparency of the monetary policy
of central banks and methods for assessing it. It is proven that the desire of central banks for greater openness can lead
to negative consequences associated with the loss of authority, trust and the emergence of information asymmetry. In the
course of the study, a universal author’s methodology for assessing the transparency of the monetary policy of central banks
pursuing an inflation targeting policy was developed, on the basis of which the main directions for improving communications
as one of the main instruments of modern monetary policy were substantiated in order to ensure an appropriate level of
transparency of the monetary policy of the Bank of Russia.

Keywords: monetary policy, communications, financial literacy, predictability of central bank, assessment of transparency
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AHHOTaums

KnioueBble cnoBa:

B cTaTbe nogHMMaloTCs MeToamMyeckme Bonpockl (DOPMUPOBAHUS KPeOUTHBIX pen-
TUHTOB 3aeMLLMKOB HGaHKka M MX UMNIEMEHTALMKU B CUCTEMY OLEHKU KPEAUTHOro
puUcKka B COOTBETCTBUM C PErYNATOPHbIMU TPeBOBaHUAMU 1 YCTOSBLUENCSH KOPMO-
paTMBHOW MPAKTUKONW. M3BECTHO, YTO MpaKTUKa NPUHATUS KPEAUTHOMO pUCKa U ero
OLieHKa 3a4acTyl0 COMPOBOXAAOTCSA Pa3pO3HEHHbIMIU METOA4AMMU U anropuTMamu,
YTO MPUBOAWT K HELOCTATOYHOW WX B3aMMOCBSI3aHHOCTU, He CnocobCTBYET ONTU-
MU3aLumM 3aTpaT Ha NpoBedeHNe OLEHOYHbIX MeponpuaTuin. B ctaTbe npusoanTcs
CpaBHUTENbHbI aHA3 PENTUHTOBAHWS KOMNAHWIA BHELLHUMMW areHTCTBaMM 1 KOM-
Mepyeckumu BaHkamu, BblgeneHbl 4OCTOMHCTBA M HEZOCTaTKN MPUMEHSEMBIX UMW
MeToanYecknx nogxonos. Lienbio ctaTbu cTana rapMoHM3aLUms penTuHroBaHus 3a-
emLLKkoB BaHka C JelCTBYIOWEN PErynsaTOpHON NPaKkTUKON OLEHKN (PUHAHCOBOO
COCTOSIHMSA 3aEMLLMKa U (hOPMUPOBaHKS pe3epBOB Ha BO3MOXHbIE NOTepy No ccya-
HOW 3a40MmKeHHOCTW. TeopeTnyeckoe 060CHOBaHWE METOAMKM NOAKPENIEHO anro-
PUTMOM Nepexoda v B3anMOCBS3M NPUCBOEHHOrO BaHKOM KPEAUTHOTO PENTUHra C
OLIeHKOI (DMHAHCOBOrO COCTOSHWSA 3aeMLUuKa 1 (hOPMUPOBaHNS Pe3epBOB, TO eCTb
perynsaTopHbIMv TpeboBaHnaMu.

KpPe4MUTHbIA PENTUHT, KOPNOPaTUBHbIN 3aeMLLMK, (P1HAHCOBAs YCTONYMBOCTb, yNpas-
NeHne puckami, KpeAUTHBIN PUCK, KOMMEPYECKUI BaHK
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Implementation of borrower's internal credit ratings into the credit risk assessment system

Abstract

The article raises methodological issues of forming credit ratings of bank borrowers and their implementation in the system
of credit risk assessment in accordance with regulatory requirements and established corporate practice. It is known that
the practice of credit risk acceptance and its assessment is often accompanied by disparate methods and algorithms,
which leads to their insufficient interconnectedness and does not contribute to the optimisation of costs of assessment
activities. The article provides a comparative analysis of the rating of companies by external agencies and commercial
banks, highlights the advantages and disadvantages of their methodological approaches. The purpose of the article was to
harmonise the rating of bank borrowers with the current regulatory practice of assessing the borrower's financial condition
and formation of provisions for possible losses on loan debt. The theoretical substantiation of the methodology is supported
by the algorithm of transition and interrelation of the credit rating assigned by the bank with the assessment of the borrower's
financial condition and provisioning, i.e. regulatory requirements

Keywords: credit rating, corporate borrower, financial stability, risk management, credit risk, commercial bank
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AHHOTauuA B cratbe pacCMOTPEHbI TEXHOJTOIMN TEHEBOTO OaHkuHra B Kutae, BbICTYNMBLLETO OAHUM

13 HEManOBaXHbIX (PaKTOPOB KpK3NCa Ha PbIHKE HEABMXXMMOCTM CTPaHbI. MoaqepkHy-
TO €ro LUMPOKOE PacnpOCTPaHEHNE B KUTANCKON BaHKOBCKO CUCTEME U MCMOMNb30BaHMe
NPOAYKTOB TEHEBOro GaHKMHra Anst HachILLeHWs NOTPEOHOCTM B KpeaUTHbIX pecypcax
MyHULMNanbHbIX BnacTei 1 Aesenonepos. MNpueeaeHb! AaHHble 0 CTOMMOCTY aKTUBOB
KomMmepueckux 6aHkoB Knutas 1 TeHeBoro baHkuHra. [NokasaHa aons TeHeBoro baHkuHra
1 TPaAULMOHHBIX OaHKOB B (DMHAHCMPOBAHUM AEBENONEPCKMX komnaHuin Kntas. Onu-
pasicb Ha MCCNeO0BaHNS KUTACKMX 3KOHOMWCTOB, NPUBEAEHa Moaesb (haKTOpoB pas-
BMTWS TEHEBOIO BaHKWHra B cTpaHe. [JaH aHann3 hvHaHCOBOTO COCTOSIHWS KPYMHEMLLNX
KMTaNCKMX KOMNAHWUI-3aCTPOMLLMKOB, NPUBIIEKABLUMX PECYPChI OT TEHEBOrO BaHKWHra.
CpenaH BbIBOA O €ro ABOVICTBEHHOM BMSIHAM Ha 3KOHOMMKY CTpaHbl, B YaCTHOCTH, Ha
CTPOMTENbHYH OTPACHb U UMOTEYHbINA PHIHOK.

KnioueBble cnoBa: Kutait, TeHeBOW GaHKMHT, MNOTEYHbIN PbIHOK, BaHkoBckue npogykTsl, WMP, kpusuc,
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Shadow banking as one of the factors of the crisis in the Chinese real estate market

Abstract

The article discusses shadow banking technologies in China, which was one of the important factors of the crisis in the
market real estate of the country. Its widespread use in the Chinese banking system and the use of shadow banking
products to saturate the need for credit resources are emphasized municipal authorities and developers. Data on the value
of assets of commercial banks and shadow banking in China is provided, the share of shadow banking and traditional
banks in financing is shown development companies in China. Based on the research of Chinese economists, a model of
factors for the development of the shadow economy is presented. An analysis of financial fortunes of the largest Chinese
development companies that attracted resources from shadow banking. It is concluded that it is dual impact on the country's
economy, in particular on the construction industry and the mortgage market.

Keywords: China, shadow banking, mortgage market, banking products, WMP, crisis, construction industry, leading
Chinese developers
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