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AHHOTaUHA

Cratba noceALjeHa TEOPETUYECKOMY aHanm3y PEHTHHIOB KaK MHCTPYMEHTOB KOMMYHMKaLIMM B YCIOBUAX
HeonpeaenéHHoCTH. Ha ocHoBe cuHTe3a KoHLenumii coumansHod deHomeHonormn A. Wioua, pucka u
HeonpeaenénHoctn @.X. Haiita u pegyrumm cnowHoctm H. Jlymara, peATUHI paccmaTpuBaeTca He KaK
CPEACTBO yCTPaHEHMA HEOMPEENEHHOCTH, & Kak Crocob e€ opraHu3aLUMoHHOro yrnopsaaoyeHns. Ha npumepe
ESG-peiTnHros, rae B eAMHbIN MOKa3aTesb CBOAATCA Pa3HOPOAHLIE XapaKTEPUCTHKH, PACCMOTPEHB!
pereKcHBHbIE SPERTHI U UHTEPIPETALMOHHBIE PUCKH, BOSHUKAIOLIME M3-38 METOAOMOMMYECKOH
HeMpo3payHoCTH. PacxomaeHns Mexy OLEeHKaMM PasHblx areHTCTB HOCAT CUCTEMATHYECKHI XapaKTep 1
CBA3aHbI HE CTOMIbKO C OLMOKaMM M3MEPEHHS, CKOMBKO C PA3TMYMAMM B KDHTEPHAX OTOOPA M MHTEPMpETaLMM
nHpopMaLm. Pe3ynbTaTsl MMEIOT NPAKTMYECKOE 3HAYEHME /1A BEPUPHKALIMM HEPHUHAHCOBBIX OLEHOK 1
perynuposarna ESG-pesiturrosanms B Poccim,

KnioyeBbie cnoBa: ESG-pe/TuHr, HeonpeaenéHHOCTb, PEAYKLUMA CIIOMHOCTH, TUTM3ALMS, BEpUPHKALMA
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Ratings as Communication Instruments under Uncertainty

Abstract

The article offers a theoretical analysis of ratings as instruments of economic communication mediating
decision-making under uncertainty. Based on a synthesis of Schutz's social phenomenology, Knight's
distinction between risk and uncertainty, and Luhmann’s concept of complexity reduction, a rating is
interpreted not as a means of eliminating uncertainty, but as a form of organizational ordering. Using ESG
ratings as a limiting case of heterogeneous information aggregation, the paper identifies reflexive effects and
interpretive risks arising from methodological opacity. Divergences between agency assessments are shown
to be systematic rather than random, reflecting differences in relevance structures rather than measurement
error. The findings have practical implications for the verification of non-financial assessments and the
regulation of ESG rating practices in Russia.

Keywords: ESG rating, uncertainty, complexity reduction, typification, verification
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AHHOTaUHA

B crarbe paccmoTpeHa B3aumMoCBA3b MeXay pUHAHCOBOM MHKITIO3MEN U yYCTORYMBOCTBIO MIATEKHO-PACHETHOM
MHPPACTPYKTYpbI B paspese penepanbHbix okpyros Poccuiickon Penepavmm. Llensio nccnenosaqus aBnsetca
OLIEHKa BKN1a[a PMHAHCOBOH MHKITIO3MM B YCTOMYMBOCTB MIATEKHO-PACYETHON MHPPACTPYKTY P! HA OCHOBE

aHanm3a flaHHbIx 1o peaepanbHbiM okpyram 3a 2020-2025 rr. O60CHOBaH M PACCYMTaH OPUTMHATTBHBIA MHAEKC
JCTOHYMBOCTH MNIATERHO-PACYETHON MHPPACTDYKTYPbI HA OCHOBE aHaiM3a PermoHasibHbix AaHHblx 3a 2020-2025 rr.
B Kayectse amnmpuyecKor 6a3bi UCHOIb30BaHbI OPULMaTbHbIE CTAaTUCTHYECKHE AaHHbie Barka Poccum n
MurmctepcTaa LmppoBoro pasBuTHs, CBA3M M MacCoBbix KoMMyHHKaLMA P®. [TpumeHeHs! METOSE! CHCTEMHOTO U
CPaBHMTENBHOMO aHaM3a, a Takie MHAECKCHBIN MeTod. OBOCHOBaH M PacCyMTaH OPHIUHATLHLIA MHAEKC yCTOHYMBOCTH
nnarémHon uHgpacTpyktypsl (MYITH), nHTerprpyroLwmi WeCTb MOKa3aTenes, CrpynmnmpoBaHHbIX B Tpu G/OKa:
urppacTpyTypHbii (noTHOCTE POS-TepMUHANOB M 6aHKOMATOB), MOBEAEHYECKMH (HONA BESHAMYHBIX OMEpAaLMI 1
nosb3osatesnes CucTeMbl GbICTPbIX MIATEMEN) M TEXHOMOrMYECKMI (YDOBEHb LMPPOBOK 3PESTOCTH M MPOHHKHOBEHME
LIMPOKOMOMOCHOrO MHTEPHETA). COrMacHo NpoBEAEHHOMY aHaM3y, BCE PEAEPATbHBIE OKDYra JEMOHCTPHPYHOT
nonoxutensHyto auHammuky MYITU npu oaHoBpeMEHHOM COXpaHEHMM U yTTyBneHUH TEPPUTOPHAITLHOM
AnddepeHumaLmm. SaduKcnpoBaHa 04eHb CHIbHASA MPAMAS KOPPENALMA MEXIY YPOBHEM PUHAHCOBOH MHKITKO3MM U
JCTONYMBOCTBIO MIATENHOM MHPPACTDYKTYbI, YTO AMMMPHYECKM MOATBEPHAAET BbIABMHYTYIO runotesy. [TonyyerHsle
pesynbTatsl CBUAETENLCTBYIOT O CTPATErMYECKOM PO GUHAHCOBOM MHKITIO3MHM B 0BECTIEYEHMH YCTOMYMBOCTH
nnarémHom cuctemsl. [lanbHerilme uccnenoBanma LenecoobpasHo HanpaBuTb Ha yritybeHme aHam3a 4o

JpoBHS CyObeKTOB PP, paspaboTry METOAONOMMM CTPECC-TECTUPOBAHHS MNATEKHON MHPPACTPYKTYPEI M U3yHEHHE
I0BELIEHYECKMX PaKTOPOB.

KnroueBble cnoBa: 6aHKoOBCKasA JOCTYMHOCTL, 6€3HaNMYHbIE PACYETHI, M1ATEXHO-PACYETHAA MHPPACTPYKTYPA,
cucTema BbICTPbLIX MaTeMeH, yCTOHYMBOCTb, PUHAHCOBAA MHKIO3UA, UMPPOBAA 3PENOCTb
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Financial inclusion as a component of payment and settlement infrastructure resilience: regional
aspect

Abstract

The article examines the relationship between financial inclusion and the resilience of the payment
infrastructure across the federal districts of the Russian Federation. The study aims to assess the contribution
of financial inclusion to payment infrastructure resilience based on regional data for 2020-2025. Official
statistics from the Bank of Russia and the Ministry of Digital Development, Communications and Mass Media
of the Russian Federation serve as the empirical basis. The research employs systematic and comparative
analysis, correlation and regression analysis, and an index method. An original Payment Infrastructure
Resilience Index (PIRI) is developed and calculated, integrating six indicators grouped into three blocks:
infrastructural (density of POS terminals and ATMs), behavioral (share of cashless transactions and users of
the Fast Payment System), and technological (level of digital maturity and broadband internet penetration).
According to the analysis, all federal districts demonstrate positive dynamics of the PIRI, while territorial
differentiation persists and deepens. A very strong positive correlation was found between the level of financial
inclusion and the resilience of the payment infrastructure, which empirically confirms the initial hypothesis.
The findings confirm the strategic role of financial inclusion in ensuring the resilience of the payment system.
Further research should focus on deepening the analysis to the level of the constituent entities of the Russian
Federation, developing a stress-testing methodology for the payment infrastructure, and examining behavioral
factors.

Keywords: banking accessibility, cashless payments, digital maturity, fast payment system, financial
inclusion, payment and settlement infrastructure, resilience
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AHHOTaUHA

Cratba noceaLjeHa KOMIIEKCHOMY aHanmM3y 0BHOH M3 Hanbonee AMCKYCCHOHHBIX MpobieM B 061acTH
PasBUTUA LMPPOBOKH IKOHOMMKM — MOMUCKY ONTUMANLHOrO banaHca Mem sy SO3BONEHUAMM U PECTDUKLMAMM
B cpepe 060poTa TaK HasbiBaEMbIX UMPPOBLIX BaKT. AKTyarbHOCTb TeMbl 06YCIOBIEHA CTPEMUTENbHLIM
pacnpocTpaHeH1em TEXHONOrMM BIOKYENH M KDUITORKTUBOB, KOTOPbIE, C OAHOJ CTOPOHbI, HECYT B cebe
3HAYUTENIbHBIF MHHOBALIMOHHBIA MOTEHLMAN AA TPAHCHOPMALMK HHAHCOBOK CUCTEMBI, @ C APYroi — CO34akT
Cepbe3HbIe BbI30Bb! /1A TPAANLMOHHBIX PEryIATOPHBIX MHCTUTYTOB. Llenb paboTsl 3aKmtoyaeTca B BbIABIEHUH
M CUCTEMATH3aLMK KITKOYEBbIX IPOBNEM, BO3HMKAIOLMX NPH MOMBITKE YCTAHOBHTb TaKOH BaNaHe, a TaKme B
CPaBHHMTENbHOM aHanM3e MO3NLMI PEryaAaTOPOB U BKCMEPTHOrO COOBLECTBa 10 AaHHOMY BOMPOCY.

B nccnenoBanmm paccmatpuBaeTca reHe3nc noaxoA0B K PEryMpoBaHnio UMPPOBLIX BaKOT = OT MOHOMO
3anpera A0 MoMbITOK MHTerpaumu B npasosoe none. [10apobHO aHann3npyeTca TeKyLas poOCCHiCKan
DpErynaTopHas Mogenb, copmmpoBarHas DesepancHbim 3aKoHoM oT 24.07.2023 N2 259-03 «O uugpossix
@UHAHCOBbIX aKTUBaX, LMPPOBOI BaskoTe U O BHECEHHM MBMEHEHNH B OTAE/bHbIE 3aKOHOAATENbHbIE

akTel Poccuiickoin Deaepaumn», u eé npotnsopeyns. Ocoboe BHUMAHHE yAENACTCA AMXOTOMMU MEKAY
CTUMYNIMPOBaHNEM HHAHCOBBIX MHHOBALMI M HEOBXOAUMOCTbIO MPOTUBOAEHCTBHA TaKMM PUCKaM, KaK
OTMbIBaHHE [L0XO[0B, PHHaHCMPOBaHHeE TEPPOPHU3MA, MOLIEHHMYECTBO M YrpO3bl PUHAHCOBOK CTAOMILHOCTH.
Ha ocHoBe aHann3a HayuHbIx nybMKaLmi, MO3nLMIA AKCIIEPTOB M CPABHUTENLHO-PABOBOr0 0630pa MEXAYHaPOAHO0
onbita (Ha npumepe EC, CLUIA, Kutas) & paboTe BbISBAAITCS y30BbIE TOYKM KOH@IMKTA MHTEPECOB. [enaeTca
BbIBOZ O TOM, 4TO TEKYLLMI 3Tar PasBUTUA PEryMpOBaHNA XapaKTEPH3YETCA NEPEXOAOM OT PECTPHKTUBHOM
napagmrmbl K MOUCKY aAanTHBHBIX MOAENEH, OCHOBAHHBIX HA MPHHLMITE «TEXHONOMMYECKOM HEMTPATBHOCTIH U
MPOMOpLUMOHaLHOro perynupoBanmsa. CTaTbs npeasiaraeT aBTOPCKUI B3RS HA BOSMOMKHBIE MyTH OMTUMM3aLMHU
banaHca, BRII0YaA PasBUTHE PETyNIATUBHBIX MECOYHNL M BHEAPEHNE PUCK-0PHEHTUPOBAHHOIO HaA30pa.
KnioyeBbie ¢noBa: LnpoBsie BaOThl, KOMNTOAKTMBSI, OrIoK4eiH, DA, AeLieHTpann3oBaHHbie puHaHCH
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The problem of balancing permits and restrictions in the field of digital currency turnover
(positions of regulators and the expert community)

Abstract

The article is devoted to a comprehensive analysis of one of the most controversial issues in the field of digital
economy development — the search for the optimal balance between permits and restrictions in the sphere

of turnover of so-called digital currencies. The relevance of the topic is due to the rapid spread of blockchain
technology and crypto assets, which, on the one hand, carry significant innovative potential for transforming the
financial system, and on the other, pose serious challenges to traditional regulatory institutions. The purpose of the
work is to identify and systematize the key problems that arise when trying to establish such a balance, as well as a
comparative analysis of the positions of regulators and the expert community on this issue.

The study examines the genesis of approaches to regulating digital currencies, from a complete ban to
attempts to integrate them into the legal field. The current Russian regulatory model, formed by Federal Law
No. 259-FZ dated 07/24/2023 «On Digital Financial Assets, Digital Currency and Amendments to Certain
Legislative Acts of the Russian Federation», and its contradictions are analyzed in detail. Particular attention is
paid to the dichotomy between stimulating financial innovation and the need to counter risks such as money
laundering, terrorist financing, fraud and threats to financial stability.

Based on the analysis of scientific publications, expert positions and a comparative legal review of international
experience (using the example of the EU, USA, China), the nodal points of conflict of interests are identified in
the work. It is concluded that the current stage of regulatory development is characterized by a transition from
a restrictive paradigm to the search for adaptive models based on the principle of «technological neutrality»
and proportional regulation. The article offers the author’s view on possible ways to optimize the balance
sheet, including the development of regulatory sandboxes and the introduction of risk-based supervision.

Keywords: digital currencies, crypto assets, blockchain, CFA, decentralized finance
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AHHOTaunA

B crarbe uccneayrtcs npobnembl M IEPCNEKTHBLI Pa3BUTHS JEHEKHO-KPEAMUTHOH nonmuTukn barka Poccum.
Lenb: packpsiTs 0cO6EHHOCTH AeHemrHo-KpeauTHoA nonmutukm (LK) kak dpaxTopa aKoHOMMYeCKoro pocra
Poccum 1 onpeseniTs MexaHU3Mbl €ro MPaKTUYECKOH peanu3aunm. B cTatee npeacTasieH aHaama MMpOBOro
0nbiTa, AaHO 060CHOBAHHE LIeIECO0BPa3HOCTH €ro UCMOb30BaHMA 1 onpeseneHs nepcnextuesl KT barka
Poccum. Ocobo oTmMeyeHo, 4TO B HACTOALLEE BPEMS CyBLEKTE KOHOMUKKM Poccuiickoi Peaepaunm MCTbIThIBaKOT
HeraTMBHOE BIMAHME CaHKLMH, APYr1X HENPaBOMEDPHBIX OrPAHUYEHMIT CO CTOPOHBI HEAPYKECTBEHHbIX CTPAH, U
OHM He roTOBbI MHBECTMPOBATH KAMUTa/ B Pa3BUTHE SKOHOMMKYM CTPaHbl, COBCTBEHHOIO GMU3HECa B HEOBXOAMMbIX
maclutabax. B pesynbtate aHanu3a caenaH BbiBO4 0 LenecoobpasHocTH paclmpermns uHctpymentapus KT,
onpesenuB cTpatervio 1 TakTuKy barka Poccum, HanpasieHHbIx Ha CTUMYMPOBAHUE SKOHOMMYECKOrO POCTa
MK COXPaHeHNM PUHAHCOBOTO CyBEPEHMTETA M CTABMITLHOCTM GUHAHCOBIX PbIHKOB.

KnioyeBbie cnoBa: seHexHo-KpeanTHas nonntuka, bank Poccum, puHaHChl, KDeanT, pHHaHCOBBIN PhIHOK,
MHPOBOJ OMbIT, PUHAHCOBbIE MOCPEAHNKM, KOMMEPYECKME BGaHKH
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Monetary policy and its multiple-directional effects

Abstract

This article examines the problems and prospects for the development of the Central Bank of the Russian
Federation's monetary policy. The aim of the work is to uncover the characteristics of monetary policy as a
driver of economic growth in Russia and identify mechanisms for its practical implementation. The article
analyzes global experience, presents a rationale for its feasibility, and identifies promising areas for the
development of the Bank of Russia's monetary policy. It is particularly noted that economic entities in the
Russian Federation are currently experiencing the negative impact of sanctions and other unlawful restrictions
imposed by unfriendly countries and are unwilling to invest capital in the development of the country’s
economy and their businesses on the necessary scale.

The analysis concluded that it is advisable to expand the monetary policy toolkit, defining the Bank of Russia’s
strategy and tactics aimed at stimulating economic growth while maintaining financial sovereignty and financial
market stability.

Keywords: Bank of Russia, monetary policy, finance, credit, financial market, global experience, financial
intermediaries, commercial banks
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COBPCMCHHOﬁ I[eHe)KHO-erI[I/ITH()ﬁ MOTUTUKA: UTOTU N ‘ I ’ CO
nepcrekTusbl // bankosckue ycmyrm. 2026. Ne3. C. 43-44 HHAH B BIH
9Ta cTaThsa npouHaekcrposana PVHII, ’ y H I/I BEPC I/I TET
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cm. https://www.elibrary.ru/item.asp?id=89208880 NPV NPABUTENIbCTBE POCCHIICKOM GELEPALIMM

30 mapra 2026 roga B @uHancoBoM yHuBepcurete npu Ilpasurenpcrse Poccuiickoit Pemepanym co-
CTOSA/IACh MEXBY30BCKasA HAYYHO-NPAKTNYECKasA KOH(epeHIM: 0 AKTyaTbHbIM BOIPOCAM COBPEMeH-
HOI1 IeHeXKHO-KPeAUTHOI NOMNTHKI. MeponpuaTue o0begiHmo sxkcneproB banka Poccuu, mpenopga-
BaTesIeil ¥ CTYIeHTOB POCCUIICKUX BY30B /LA 00CYKAeHIA TeHeHI[NIT pa3BUTIA TeHEeKHO-KPeNTHOI
MOMUTHUKN B YCTOBIAX COBPEMEHHDIX BBI3OBOB.

Oprannsaropamu koHpepenyy BeicTynm Kadenpa 6aHKOBCKOTO efa 1 MOHETAPHOTO PeryIMpOBaHILA
®unancoBoro ¢dakynbrera 1 LlenTpanbHbiit 6ank Poccuiickoit emepanyn. B koHdepeHimy npuHsmm yyactre
6ornee 150 9KCTIepTOB-IPAKTUKOB, YYEHBIX, IIPEIIOiaBaTesiell, aCIPAHTOB 1 CTY/ICHTOB, IPeACTaBIeHHbIX T0-
pomamu: Mocksa, Kypck, Cmonenck, bapuayn, Omck, Boponex, Yensionuck, Kocrpoma. AKTyaTbHOCTD TeMbl
MeXBY30BCKOII HAyYHO-IPAKTNYeCKOIT KoH(pepeHIy 00yCcoBIeHa HeOOXOAMMOCTBIO IOMCKa 6anaHca MeXIY
(uHAHCOBOJT, LIEHOBOJI CTAOVIBHOCTBIO U JOCTIDKEHVEM IIeIeBBIX OPUEHTIPOB S3KOHOMMYECKOTO Pa3BUTIIA.

C npuBeTCTBEHHBIMY CTOBaMI K y4acTHMKaM KoHGepeHuuu obparnmice [Ipencenarens banka Poccun
9.C. Habnymmna, HavanbHyK ['Y Banka Poccun mo IlentpanbHoMy denepanbHOMY okpyry, wieH CoBeTa
nupekTopos banka Poccun P.X. Mapnanos, 3aBenytomuit Kagenpoit 6aHKOBCKOTO fie/ia ¥ MOHETAPHOTO pe-
rynupoBanus OuuancoBoro dakynbrera M.A. A6pamoBa.

B xopie 3acefanusa ObIIM 3aTPOHYTHI BOIPOCH! GOPMMPOBAHNSA Y Pean3aliiy COBPEMEHHOI IeHeXHO-
KPENVTHOI OJIMTUKM ¥ BIVSHVA Ha Hee OI0/)KeTHOTO MMITY/IbCa, PACCMOTPeHa paboTa TPaHCMICCHOHHOTO
mexannsMa JIKII, peakma JKII Ha MakposKOHOMMYECKIME MIOKY, IIPOLIECCHI MOZIENMPOBaHNA HETPaTbHOM
CTaBKM, pa3BUTIE KOMMYHMKAIIMOHHO ITOUTUKY, [JaHA OLleHKa ITHAMVKM MHBECTULVIL B PeaTbHOM CEKTO-
e 9KOHOMMKI B YCTIOBVISAX XKeCTKOII IeHeXXHO-KpeuTHOI mommTuku. Oco6oe BHUMaHMe YIaCTHUKY Y-
nu pakTopam GopMupoBanyisa MHGIALNY M MHOALMOHHBIX OXKMUJAHWIT HaceleHVst M OU3Heca, B TOM 4MCIe
C YYETOM reTepPOreHHOCTY S3KOHOMIYECKOTO pasBUTHA pernoHoB Poccum.

BAHKOBCHHUE YCJIYI'H, N¢ 3/2026



