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JULY, 2

14:00 – 15:15 PLENARY HALL

DEVELOPMENT OF THE ECONOMY: HOW CAN WE ENTER THE OPTIMAL GROWTH PATH?

In 2023 and 2024, the Russian economy showed remarkable growth despite the external economic conditions becoming 
much more complicated. What made such results possible? Are there any grounds to consider the past two years’ 
breakthrough to be the new normal? Or was it made possible by one-off factors? What are the side effects of overheated 
demand? What conditions are necessary for sustainable economic growth? What is the role of the macroeconomic policy 
in creating such conditions? Is it possible to achieve sustainable growth at the cost of high inflation?

15:15 – 16:00 COFFEE BREAK

16:00 – 16:45 PLENARY HALL

DISCUSSION. SPECIAL GUEST

16:45 – 17:00 PLENARY HALL

FUTURE OF THE RUSSIAN FINANCIAL MARKET: TRENDS AND PROSPECTS 

The Russian financial market is steadily adapting to new challenges, transforming in response to both external 
and internal factors. What trends will guide the development of the financial market over the next seven to ten 
years amid the global economic uncertainty, sanctions pressure, and technological changes? Will the digitalisation 
of financial services and implementation of artificial intelligence drive the financial market’s growth? Is transformation 
into an ecosystem a company’s free choice or the need of the hour? How will the roles of market participants change? 
And how will the financial market infrastructure transform? 

JULY, 3 

10:00 – 11:15 HALL 1

GROWTH, DEMAND AND CAPACITY: HOW DOES MONETARY POLICY AFFECT THEM?

In 2025, Russia’s economy started returning to a balanced growth after several years of overheating. Such drastic change 
in inflationary trends required a tighter monetary policy. However, it is still difficult to strike a balance between demand 
and supply since demographic issues, slow growth of labour productivity, and external financial and trade barriers continue 
to significantly influence the economy’s potential.

Global trends, such as the fragmentation of the world’s economy and trade wars, add even further uncertainty. What are 
the key medium-term challenges for Russia’s economy? How can we adjust the macroeconomic policy to address them? 
Can the Russian economy overcome the existing limitations and achieve reliably higher rates of potential growth? What 
factors would promote or impede this process?

10:00 – 11:15 HALL 2

CAPITAL MARKET: DEVELOPMENT POTENTIAL, DRIVERS, CHALLENGES AND LIMITS 

Promotion of equity financing is one of the key strategic priorities for the development of the Russian financial market 
and economy. Businesses’ and investors’ interest in shares is growing; however, the volume of investment raised through 
this market is still rather modest. Under current conditions, increasing the ratio of the stock market capitalisation to GDP 
to 66% by 2030 is becoming an even more ambitious goal. What should be done to encourage businesses to use share 
capital more actively? What conditions and factors affect the attractiveness of equity financing for investors and issuers? 
External or macroeconomic factors of the capital market’s development: what is important?
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10:00 – 11:15 HALL 3

FINANCING OF HOME CONSTRUCTION AND MORTGAGE TODAY:  
CHALLENGES AND PROSPECTS 

The decrease in housing sales and the growing costs of project finance have posed a challenge for real estate developers 
and banks alike. We see heated discussions on how these factors will affect the current and future projects, real estate 
developers’ resilience, and the quality of banks’ credit portfolios. The Bank of Russia is tweaking the regulation of project 
finance and mortgages to make sure that its assessment of the sector’s risks remains adequate. What are the possible 
scenarios for the market’s development? What are the risks that banks are facing? And how are participants in project 
finance preparing for changes on the market? 

11:15 – 11:45 COFFEE BREAK

11:45 – 13:00 HALL 1

REGULATING BANKS’ PARTICIPATION IN ECOSYSTEMS: VERSION 2.0 

The Bank of Russia has updated its principles for regulating banks’ investments in ecosystems and other non-core assets, 
introducing a risk-sensitive limit. Such immobilised assets present extra risks for lenders and depositors, and so excessive 
investments of this kind must be adequately covered by capital. The update has expanded the list of asset types classified 
as immobilised – in part to counter schemes for evading the enforcement of the limit. At the same time, the implementation 
schedule will leave banks enough time to adapt to the new requirements. Besides, major players’ investments in ecosystems 
as well as other non-financial companies and services are factored in within the updated methodology for designating credit 
institutions as systemically important, which the Bank of Russia has presented to the market. How will the new regulations affect 
the banking sector? And how are banks going to adapt their business models?

11:45 – 13:00 HALL 2

INVESTMENTS AND SAVINGS: WHAT INSTRUMENTS ARE AVAILABLE? 

Individuals’ long-term investments play an important role in the economy, and that is why it is important to make the process 
of saving and investing money convenient and profitable. For these purposes, the Russian government has created 
a number of instruments that provide various incentives for long-term savings: the Long-term Savings Programme, unit-
linked life insurance (ULLI), and individual investment accounts (IIAs). Furthermore, a new instrument for family savings 
is being developed now on the instruction of the President of the Russian Federation. We are also seeing the development 
of instruments for collective investments with more flexible entry and exit conditions. But are these instruments actually 
convenient and interesting for consumers? What aspects have not been factored in? What is missed by investors 
and businesses?

11:45 – 13:00 HALL 3

WHAT DETERMINES CREDIT SUPPLY? 

Credit is the crucial part of the monetary policy transmission mechanism, the main source of the money supply, 
and one of the key demand factors in the economy. How is credit supply formed? Do banks need to attract deposits 
or the central bank’s funds, so that they can issue loans? Does credit supply depend on the dynamics of the banking sector’s 
liquidity and bank capital? How does the monetary policy influence credit supply?

The macroprudential policy is used to limit risks in the financial system; however, it also affects credit supply as a whole, 
including its structure. Can we use macroprudential instruments to influence inflation? What are the links between 
the monetary policy and the macroprudential policy?

13:00 – 14:30 LUNCH
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14:30 – 15:45 HALL 1

NATIONAL DIGITAL INFRASTRUCTURE IN THE FINANCIAL MARKET:  
FINDING THE OPTIMAL MODEL FOR COOPERATION BETWEEN THE GOVERNMENT  
AND BUSINESSES 

Over the last ten years, the Bank of Russia has been deeply involved in developing digital and payment projects 
comprising the national digital infrastructure (NDI). The implementation of the NDI makes services more accessible, 
enhances the financial sovereignty, and helps maintain the stability of payments under sanctions. Securing seamless 
interaction between the infrastructure’s elements is one of the key tasks for the government and business for the next 
three to five years. However, many argue that as the government creates equidistant infrastructural solutions, it becomes 
a competitor to the market. This highlights the importance of seeking the balance of interests as well as optimal 
strategies for developing the relations between the regulator and business in establishing the NDI. What are the roles 
of the government and business in creating the NDI? Who is in charge of the last mile? And what are the prospects for 
the development of existing and new elements of the NDI? 

14:30 – 15:45 HALL 2

DIGITAL FINANCIAL INSTRUMENTS: CURRENT AGENDA AND FUTURE OUTLOOK  
FOR RUSSIA AND THE WORLD 

Tokenisation keeps spreading in various forms. Today, this technology is used to replicate or combine many conventional 
financial instruments; the process is engaging traditional financial market participants, connections to the non-digital world 
are growing stronger, and relevant regulations are developing. How can digital instruments shape the future of the financial 
market? Is there a limit to capacities offered by tokenisation? And what will be the fate of traditional instruments in a digital 
world? 

14:30 – 15:45 HALL 3

FREE CHOICE – OR RESTRICTIONS FOR THE SAKE OF SECURITY:  
WHAT’S BETTER FOR PEOPLE AND MARKETS? 

Consumers want to be free to buy any financial products and services – but when facing losses, they complain and want their 
money back. The regulator introduces expertise tests for investors as well as management standards and principles for financial 
products, thus developing a system for protection at all levels. How should we balance protecting the rights of consumers 
and allowing innovative products to enter the financial market? Can we actually measure the customer value of a specific 
financial service, or is it purely subjective?

Can standardisation of financial products enhance the protection of consumers’ rights? If so, how far should such 
standardisation go?

15:45 – 16:55 COFFEE BREAK

16:15 – 17:30 HALL 1

PLATFORMISATION OF THE ECONOMY: A CHALLENGE OR AN OPPORTUNITY 

Platformisation of the economy is well underway, and the financial market is involved in this process. Financial market 
players develop their strategies differently: some head the technologic revolution; others see new opportunities in traditional 
services. How do traditional financial market participants adapt to new trends? What strategic options are available? 
What in the new environment?

16:15 – 17:30 HALL 2

DIGITAL RUBLE PILOT. WHAT’S NEXT? 

The global financial system is undergoing a transformation: cash is slowly giving way to non-physical money, digital payment 
instruments are rapidly developing, and over 100 countries have launched research into central bank digital currencies 
(CBDCs).

Our country launched its own CBDC project in 2021, when the Bank of Russia presented the Digital Ruble Concept. As early 
as in summer 2023, the digital ruble became a real thing, and its pilot began, once again showing that Russia is among 
global leaders in terms of the payment market’s development. What challenges are posed by implementing the digital ruble, 
and what are the new opportunities that it presents? How is the pilot going, and how will the project develop further on?
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16:15 – 17:30 HALL 3

INFLATION: WHERE DOES IT COME FROM? 

Since the Bank of Russia switched to inflation targeting ten years ago, the Russian economy has gone through three 
periods: disinflation (2015–2016), low inflation (2017–2020), and high inflation (2021–2024). What factors contributed 
to the general price level growth in each period – and over the ten years as a whole? How did external shocks and domestic 
demand influence the general price level and prices of the goods and services that are used in calculating the Consumer 
Price Index (CPI)? Why do growth rates vary across regions? How do fluctuations in prices of certain foodstuffs affect inflation 
and economic agents’ perception of inflation? What is the role of regulated tariffs?

17:30 – 21:00 COCKTAIL RECEPTION

JULY, 4 

10:00 – 11:15 HALL 1

ASSESSING BANKS’ FINANCIAL POSITION: ENHANCING RISK SENSITIVITY

The Bank of Russia improves its instruments to conduct supervisory assessment of banks, and in particular of their economic 
situation. The procedure has not changed much since 2008, and it does not meet today’s needs anymore, as it cannot 
be used to accurately rank banks by risk level. The updated procedure will be more risk-sensitive; furthermore, it will 
help establish a dialogue between the regulator and banks’ top managers, and will be used to calculate differential rates 
on insurance payments to the Fund of Mandatory Deposit Insurance. 

What are the key changes in the procedure for assessing economic situation? When will it be introduced? What is 
the regulator’s assessment of the potential impact on banks?

10:00 – 11:15 HALL 2

THE EVOLUTION OF TRADING EXCHANGES	

Exchanges trade in the same instruments and extend their trading hours, internalisation and cross-agency models 
develop, and new over-the-counter trading platforms emerge. Such competitive environment leads to fragmentation 
of the market, formation of numerous liquidity pools and increased risks of destabilisation. In addition, risks of insider 
trading and market manipulation grow as well.

What is the impact of these factors on the organised financial market, in particular on its ability to ensure liquidity 
formation and high-quality pricing? Where is the balance between effective development of the market and management 
of new risks? Is the current regulation of exchange and over-the-counter services enough? How can we eliminate unfair 
practices?

10:00 – 11:15 HALL 3

TRANSITIONAL CLIMATE RISKS 2.0: FROM WEST TO EAST

In 2024, the total investment in renewable and nuclear energy, power grids, and other clean technologies was twice 
the amount invested in oil, gas, and coal. However, the shift in US political priorities and the adjustments in Europe’s 
green policies have raised doubts about the pace and scope of the global energy transition. Does it mean that transition 
climate risks for the Russian economy will be reduced – or will such risks simply transform, now coming from China 
and other Asian countries instead? What are the long-term trends in decarbonisation of the global economy? What 
sectors remain under pressure of the climate agenda? What are the risks and opportunities for Russian companies 
in such conditions?

11:15 – 11:45 COFFEE BREAK
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11:45 – 13:00 HALL 1

PUBLIC DISCUSSION OF THE FINANCIAL STABILITY ADVISORY COUNCIL  
ON SYSTEMIC RISKS

Currently, the Bank of Russia does not see any threats to the financial stability. However, it carefully monitors the situation 
to prevent the economic slowdown from triggering realisation of risks. The regulator still identifies five main vulnerabilities 
of the Russian financial sector. During this session, the Financial Stability Advisory Council will discuss relevant risks 
and vulnerabilities of the financial system, financial situation of the corporate sector, and possible measures that 
could be taken by the megaregulator to limit financial stability risks. Another focal point of the discussion will be 
the macroprudential policy framework.

11:45 – 13:00 HALL 2

PAYMENTS: FROM QUANTITY TO QUALITY

Russia is among global leaders in terms of the payment industry’s development. Consumers and businesses can choose 
from a wide range of cutting-edge payment tools and services. Competition for clients’ funds and payments grows ever 
fiercer, in particular resulting in a “battle of cashbacks”. At the same time, the share of card payments in the total volume 
of retail payments is decreasing slowly but steadily. 

Where is the balance between quality and financial benefit? What stimulates customers to perform more transactions? 
And how can the payment sector reach synergy with the progress of the digital infrastructure and new technologies?

11:45 – 13:00 HALL 3

THE LABOUR MARKET AS A MIRROR OF STRUCTURAL SHIFTS:  
SECTORS AND REGIONS

This session will cover the state of the Russian labour market, its regional and sector-specific features, and the reasons 
for staff shortages. Can a labour shortage vanish on its own, and what measures can help reduce it? How can we boost 
the growth of labour productivity, and accelerate its convergence with the salaries growth? To what extent can the use 
of new technologies, in particular artificial intelligence, help to resolve this matter?

13:00 – 14:00 LUNCH

14:00 – 15:15 HALL 1

THE GLOBAL ECONOMY IN AN AGE OF PROTECTIONISM	   

Trade wars: effects and consequences. The growth of protectionism can reduce investments, undermine market 
performance, cut the trade volume, and destroy supply chains. All this may result in an extended period of high inflation 
rates, and force the largest economies to tighten monetary policies. What effects will it have on emerging markets 
and their monetary policies?

14:00 – 15:15 HALL 2

FINANCING INVESTMENT AND INFRASTRUCTURE PROJECTS:  
HOW SHOULD PARTICIPANTS SHARE THE RISKS?

As the economy is undergoing a structural transformation, the issue of funding infrastructural and investment projects 
is becoming critical. Quite often, private investors do not have enough funds or are reluctant to risk their money; 
the capacities of the government budget have their limits; and the banking system cannot be the only source of funding 
for long-term projects. 

So, what is the right way to organise funding and maintain the balance of interests when implementing strategic projects 
and moving towards economic growth goals? And what types of funding and incentives can facilitate the process?
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14:00 – 15:15 HALL 3

TO SELL OR TO EDUCATE: A NEW STATE OF RELATIONS WITH CONSUMERS  
OF FINANCIAL SERVICES

Do market participants benefit from their clients being financially literate? On the one hand, a naïve client is much more 
likely to purchase complex products without understanding them, and to agree to extra services aggressively pushed 
by financial institutions. On the other hand, undereducated consumers are a hazard not just for themselves: in the long term, 
they can create extra losses for the market as a whole. 

Do financial institutions see any commercial benefits in developing their clients’ financial culture – or is it just a waste 
of available resources? And is it ethical to incorporate educational initiatives into sales?


