
1
Vol 17 | No.6 | November-December |  2025
Continuous publication
e5529

UNIVERSIDAD Y SOCIEDAD | Have Scientific of the University of Cienfuegos | ISSN: 2218-3620

This work is licensed under a Creative 
Commons Attribution-NonCommercial-
NoDerivatives 4.0 International License

LA INTEGRACIÓN DE FINTECH Y EL PAPEL POTENCIAL DE LAS FINANZAS ISLÁMICAS EN LA CONFIGU-
RACIÓN DE LA DINÁMICA DE INVERSIÓN REGIONAL EN LA FEDERACIÓN DE RUSIA

AND THE PROSPECTIVE ROLE OF ISLAMIC FINANCE IN SHAPING REGIONAL INVESTMENT DY-
NAMICS IN THE RUSSIAN FEDERATION

FINTECH INTEGRATION

Marat Safiullin 1,2,3*

E-mail: Marat.Safiullin@tatar.ru 
ORCID: https://orcid.org/0000-0003-3708-8184 
Leonid Elshin 1,3

E-mail: Leonid.Elshin@tatar.ru 
ORCID: https://orcid.org/0000-0002-0763-6453 
Yaroslav Kuznetsov 3

E-mail: y.a.kuznetsov@mymail.academy 
ORCID: https://orcid.org/0009-0009-7898-3653 
1 Kazan (Volga Region) Federal University, Russia.
2 Academy of Sciences of the Republic of Tatarstan, Russia.
3 Center for Advanced Economic Research of the Academy of Sciences of the Republic of Tatarstan, Russia.
*Corresponding author

ABSTRACT

This study explores the potential of using advanced fintech tools, particularly blockchain technologies, to attract Islamic 
finance to Russian regions under geopolitical constraints. The research focuses on the Republic of Tatarstan as a pilot 
region with an established Islamic finance infrastructure. A structured methodology is developed, combining economic-
mathematical modeling, scenario forecasting, and regression analysis to estimate the potential inflow of partnership-
based finance and its impact on regional macroeconomic indicators. Key indicators include market substitution coe-
fficients, fintech integration indices, and penetration scenarios. The results demonstrate a potential attraction of up to 
USD 114 million in Islamic investment by 2030, translating into a measurable increase in the region’s GRP. The findings 
highlight the strategic importance of fintech-enabled mechanisms in overcoming sanction-related barriers and integra-
ting regional economies into the global Islamic financial ecosystem. The study concludes by recommending institutio-
nal support and blockchain-based platforms to unlock new foreign investment channels.
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RESUMEN

Este estudio explora el potencial del uso de herramientas Fintech avanzadas, en particular las tecnologías blockchain, 
para atraer la financiación islámica a regiones rusas con restricciones geopolíticas. La investigación se centra en la 
República de Tartaristán como región piloto con una infraestructura financiera islámica consolidada. Se desarrolla una 
metodología estructurada que combina modelos económico-matemáticos, pronósticos de escenarios y análisis de 
regresión para estimar la afluencia potencial de financiación basada en asociaciones y su impacto en los indicadores 
macroeconómicos regionales. Los indicadores clave incluyen coeficientes de sustitución del mercado, índices de 
integración Fintech y escenarios de penetración. Los resultados demuestran una atracción potencial de hasta 114 mi-
llones de dólares en inversión islámica para 2030, lo que se traduce en un aumento mensurable del GRP de la región. 
Los hallazgos destacan la importancia estratégica de los mecanismos impulsados ​​por las fintech para superar las 
barreras derivadas de las sanciones e integrar las economías regionales en el ecosistema financiero islámico global. 
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El estudio concluye recomendando el apoyo institucional 
y las plataformas basadas en blockchain para impulsar 
nuevos canales de inversión extranjera.

Palabras clave: Blockchain, Actividad inversora, Poten-
cial de crecimiento económico, Economía regional, Segu-
ridad macroeconómica.

INTRODUCTION

On the global agenda, the Islamic finance market has rea-
ched impressive proportions (around $4 trillion) and shows 
a steady trend of further growth (Islamic Corporation for 
the Development of the Private Sector & Refinitiv, 2022). 
Given the strong growth dynamics of the global Islamic 
finance market and considering the shifting focus of na-
tional economic policy toward the Asia-Pacific region, it 
is reasonable to assume that this sector will actively de-
velop in Russia. The extent of this development will lar-
gely depend on the convergence of the financial markets 
of Islamic countries with the Russian economy. The inte-
gration of Islamic finance products into national financial 
markets will determine the prospects and parameters of 
attracting foreign investments under the new emerging 
configuration of the geopolitical agenda, characterized 
by a reorientation toward Asian countries, and form a ba-
sis for intensifying the economic development of the na-
tional economy. This process will be shaped at the level 
of individual regions integrated into the sphere of Islamic 
finance. At the same time, such integration will depend on 
the use of advanced technological mechanisms for em-
bedding regional economic systems into global Islamic 
financial markets. This conclusion is based on two impor-
tant aspects:

– Modern financial relations are defined using contempo-
rary fintech solutions (blockchain, regtech, etc.);

– Regions, each possessing its own unique opportunities 
and limitations in terms of technological and infrastructu-
ral development, have varying prospects for entering ex-
ternal financial markets.

Based on these postulates, it can be concluded that the 
effectiveness of integrating the Russian regions into the 
global Islamic finance industry is determined by their 
ability to adapt to advanced fintech trends unfolding in 
financial markets, including the rapidly developing Islamic 
finance markets in the global economy. Sanctions restric-
ting the access of foreign capital to the Russian economy 
reinforce this conclusion, as the search for new mecha-
nisms of implementing financial transactions at the level 
of individual countries predetermines the creation of inno-
vative fintech solutions in this sphere, which defines the 

effectiveness of convergence between the Russian finan-
cial market and the markets of Islamic countries.

Modern financial markets are demonstrating significant 
progress in the implementation of financial operations 
through new technological solutions (fintech). In agre-
ement with the positions outlined in (Campanella et al., 
2023), the efficiency and speed with which economic 
systems integrate into the new, dynamically developing 
fintech agenda are crucial for competitive development at 
the macro, meso, and micro levels (Parlour et al., 2022). 
This is largely due to the fact that the digital transforma-
tion observed in the era of the Fourth Industrial Revolution 
significantly affects financial markets (Kasim et al., 2024; 
Kumiega, 2024). The emergence of new financial tech-
nologies enables markets to provide new services and 
offerings, radically transforming the system of economic 
relations (Mahmud et al., 2023).

As noted in numerous studies by both Russian and in-
ternational experts, blockchain technologies exert the 
greatest influence on the reconfiguration of financial mar-
kets (Basile et al., 2023; Chang et al., 2022, Dziatkovskii, 
2022). They implement a key component in the formation 
of effective financial relationships based on the principle 
of disintermediation. This principle relies on conducting fi-
nancial transactions without the traditional intermediaries, 
such as financial organizations, which normally act as 
controllers and connecting links between the participants 
of a transaction (Dudin & Shkodinsky, 2022; Ruddenklau 
et al., 2023).

The technological functionality embedded in blockchain 
and manifested in the transparency of executed opera-
tions, a high level of transaction security, and the absen-
ce of regulators and intermediaries in transactions, which 
leads to savings in transaction costs, among other bene-
fits, has enabled the emergence of innovative solutions in 
financial markets and investment capital flows, such as:

– The creation of new channels (financial gateways) for 
cross-border payments that implement the principle of 
disintermediation, based on crypto technologies;

– The issuance of digital instruments in the form of tokens 
and other crypto-assets;

– Cross-border circulation of cryptocurrencies;

– Decentralized autonomous organizations offering 
crowdfunding functionality on digital platforms; etc.

By systematizing these technological directions into a 
unified conceptual framework, it can be said that an ac-
tive process of forming the decentralized finance (DeFi) 
market is currently underway, transforming financial 
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relationships in terms of their structure and implementa-
tion (Serrano-Orellana et al., 2025; Yao et al., 2021).

The decentralized finance market is progressing rapidly 
in Islamic countries, indicating a high level of receptivity 
to these technologies within the Islamic finance industry. 
Under these conditions, a key task becomes finding ways 
to integrate Russia’s national economy into the fintech of 
Islamic finance. This issue is especially relevant given 
increasing external pressure, which is reflected in a re-
duction in foreign investment inflows from Western coun-
tries. Considering the strong predisposition of the Islamic 
finance industry toward fintech, including blockchain, an 
important direction for the development of Russia’s eco-
nomy is the convergence and integration of financial me-
chanisms into the new geoeconomic agenda and digital 
blockchain platforms in Islamic countries.

MATERIALS AND METHODS

Unfortunately, in most cases, studies assessing the im-
pact of fintech on emerging economic and social effects 
are heuristic. To eliminate this subjective aspect, an ex-
tremely important task both for science and for practice 
is the development of methodological tools that would 
allow, relying on methods of economic and mathematical 
modeling, to quantitatively assess the effects generated 
by the introduction of fintech into economic processes. 
At the same time, this kind of task does not belong to the 
category of trivial ones. This is due to the fact that fin-
tech encompasses a wide range of technologies and their 
applications to specific economic processes and tasks. In 
this regard, any empirical assessment of the externalities 
generated must be based on the class of fintech solutions 
under study, their relevance to the object of influence and 
use, their scale, and other factors.

A particularly important issue on the scientific research 
agenda is the development of methodological tools that 
would help assess these effects at the level of individual 
regions and territories. These aspects have not been ad-
dressed and require their formation and comprehensive 
development.

Guided by this approach, the following section presents 
a substantive interpretation of consecutive steps aimed 
at constructing a special class of models to empirically 
assess the potential for attracting Islamic finance to the 
Russian regions using advanced fintech solutions based 
on blockchain. The foundation of this approach is the hy-
pothesis that there will be a large-scale shift in the inflow of 
foreign investments from Western countries toward Asia, 
the Middle East, North Africa, and other regions that are 
implementing and developing the Islamic finance industry. 

The sequence and logic of assessing the macroeconomic 
effects of applying blockchain mechanisms in the inflow 
of partnership-based finance into a region consist of the 
following steps:

1. To assess the difference between the volume of fore-
ign investments during the period of severe sanctions in 
2022-2024 and the volume of foreign investments in 2021. 
This methodological step allows us to determine the ca-
pacity of the market for attracting funds from abroad in the 
form of investment flows into the region, under the condi-
tions of an economy not exposed to external pressure on 
financial institutions and the organization of the region’s 
foreign economic activity.

2. To adjust the calculated volume of foreign investments 
in the region with due regard to the specific types of eco-
nomic activity that do not correspond to the principles of 
Islamic finance (excluding foreign investments into regio-
nal economic sectors that are not compliant with Sharia 
norms).

3. To develop a forecasting model that assesses the po-
tential inflow of Islamic finance into the region with due 
regard to the dynamics of Islamic finance development 
worldwide, as well as the multiplicative factor of growth 
in partnership finance, which determines macroeconomic 
shifts in the region.

3.1 The growth rates of the global Islamic finance market 
form the basis for developing a scenario that envisions an 
annual increase in the volume of foreign partnership finan-
ce flowing into the region, in line with the emerging global 
Islamic finance industry.

3.2 The increase in the volume of funds attracted to the re-
gion from abroad in the form of partnership finance forms 
a basis for the development of the regional economic sys-
tem, which determines an annual strengthening of the po-
tential for attracting investments.

4. To develop forecasting models to assess the impact of 
foreign investment inflows from Islamic countries on key 
macroeconomic and social performance indicators of the 
region. This stage of the research is carried out within the 
framework of constructing econometric models that eva-
luate the effects of foreign investment inflows on the for-
mation of key macroeconomic indicators.

RESULTS AND DISCUSSION

Following the presented methodological approach, the 
main characteristics of investment flows for the Republic 
of Tatarstan are outlined below.

Given the limited format of statistical data provided by 
the Federal State Statistics Service for 2022-2024, the 
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indicators reflecting the volume of foreign investments during this period for the studied regional group were obtained 
from analytical reports and official statements by representatives of the executive authorities of the relevant Russian 
regions. Table 1 presents information on the indicators under study.

Table 1. Inflows of direct foreign investments to the Russian regions, million USD.

Region 2021 2023 Volume of “lost” foreign capital in the region

Republic of Tatarstan 388.0 67.0 321.0
*Estimated values obtained by proportionally adjusting the 2021 data to account for the decrease in foreign investments 
in the Republic of Tatarstan

Source: Developed by the authors based on TatCenter (2024).

Following the developed methodological approach, to assess the potential capacity of the market for attracting Islamic 
finance to a region, it is necessary to determine the ratio of capitalization of Western financial markets to the capitaliza-
tion of Islamic financial capital as an intermediate step. This methodological step is motivated by the need to calculate 
the scale effect. According to this approach, the capitalization of Western markets is disproportionately higher com-
pared to the Islamic finance market. This means that the partnership finance industry, even under the most favorable 
conditions, is incapable of fully replacing the Western investment capital that has left Russia’s national economy and its 
regions in the short term. In this regard, it is important to understand and adequately assess the capabilities of Islamic 
financial markets with due regard to their scale. The solution to this task is based on an assessment of the ratio of the 
capitalization of Western financial markets to the capitalization of Islamic financial capital (F1):

(F1)

where:
S is a coefficient of the potential substitution of Western foreign capital in the region by the Islamic financial market;

 is the capitalization of the Western financial market;

 is the capitalization of the Islamic financial market.

According to the total capitalization of financial markets in Western countries (actively imposing sanctions on the Russian 
national economy) amounts to $91 trillion, which is 18.2 times greater than the capitalization of Islamic financial markets.

Following the proposed research algorithm, the key parameters determining the potential capacity of the market for at-
tracted Islamic finance in the region are the indicators signaling the projected growth rates of the global Islamic finance 
industry (∆It) and the growth rates of the Islamic finance market penetration in the region (∆Pt). In relation to the first pa-
rameter, this study relies on data from the ICD – Refinitiv Islamic Finance Development Report 2022 (Islamic Corporation 
for the Development of the Private Sector & Refinitiv, 2022). According to this document, the projected annual growth 
rate of the global Islamic finance market is estimated at around 10% up to 2030, whereas the growth rate of the global 
financial market over the same period is forecast at approximately 1.5-2% per year.

As for the second parameter, it is best defined dynamically through a scenario analysis of the broad set of factors 
influencing this process. Such factors include ethnic, social, economic, political, and other aspects. In this study, the 
focus is placed on the most significant factors from the standpoint of intensifying the inflow of global financial resources 
into the region, namely:

– The share of capital placed on the principles of Islamic finance in the total volume in the Russian Federation (∆CP);

– The investment attractiveness of the region (IA).

The focus on these three parameters is determined by the fact that the mechanisms of financial markets function based 
on an already established infrastructure, including both internal and external high-tech components, as well as on eco-
nomic parameters expressed through such indicators as investment margins and market growth rates.
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The characteristics of the regional factors attracting the global Islamic finance market to the region, as included in the 
scope of this study, are presented in Table 2.

Table 2. Key parameters characterizing the potential for attracting the global Islamic finance market to the region.

No. Region
Share of the capital placed under Islamic 

finance principles in the total volume in the 
Russian Federation (2024), % (∆CP)

Investment attractiveness of the region (IA)/
region’s position in the National Rating 

Agency’s Investment Ranking, 2024

1
Republic of 
Tatarstan

84 4

Source: based on data from Bank of Russia (2024); National Rating Agency (2024).

Based on the data presented in Table 3, an important methodological element in determining the value of the ∆Pt in-
dicator is the aggregation of the considered variables into a synthesized index. This research step was implemented 
through the following Formula (F2):

(F2)
To ensure uniformity of the ∆Pt parameter across all the Russian regions under study, the calculated regional indicators 
used in Formula 2 were normalized using the method of taxonomic data analysis. This method is based on “measuring 
distances between points in a multidimensional space, whose dimensionality is determined by the number of factors 
included in the model” (Safiullin & Elshin, 2018, p. 34).

The current and projected values of the aggregated ∆Pt index for the selected group of regions is presented in Table 3.

Table 3. Predicted values of the ∆Pt aggregate index.

No. Region 2024 2025 2026 2027 2028 2029 2030

1
Republic of 
Tatarstan 0.781 0.781 0.781 0.781 0.781 0.781 0.781

Source: calculated by the authors.

In accordance with the applied methodological framework, the assessment of the potential capacity of the attracted 
Islamic finance market in the region is calculated using the following formula (F3):

(F3)
where:

 is the estimated capacity of Islamic finance inflows into the region in the t period, billion USD;

Kvt is the baseline of the regional Islamic finance market (inflow) into the region, before adjustment for the time factor 
and the scale of the global Islamic finance industry in the t period, billion USD;

St is the coefficient of the potential for substituting Western foreign capital in the region with the Islamic finance market 
in the t period;

∆It is the current and projected growth rate of the global Islamic finance market in the t period, %;

∆Pt is the index of penetration of the Islamic finance industry into the region in the t period, %;

Ifintech is the index assessing the region’s integration into foreign fintech ecosystems (Baseline scenario – Ifintech for Group 
1 regions; Optimistic scenario – Ifintech for Group 2 regions).

The Ifintech index, which measures the region’s economic integration into foreign fintech ecosystems, is determined ba-
sed on the data presented in Table 4.
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Table 4. Substantive interpretation of possible values of the Ifintech coefficient.

No. Coefficient value Interpretation

1 1 Absence of fintech technologies that could open up new opportunities for foreign investment 
inflows into the region in the form of partnership finance

2 1.5 Fintech technologies are present only in a fragmented way, without a systemic foundation

3 2 Fintech technologies are deployed in the region and integrated into international Islamic 
ecosystems based on blockchain platforms

Source: developed by the authors.

Based on the estimates and parameters obtained, Table 5 presents the calculated values of the target index () for the 
Republic of Tatarstan.

Table 5. Assessment of the potential market capacity for attracting foreign investments in the form of Islamic partnership 
finance to the region until 2030 (the Republic of Tatarstan).

No. Indicator 2024 2025 2026 2027 2028 2029 2030

1 Kvt, million USD 321 321 321 321 321 321 321

2 St, % 18.2 18.5 18.9 19.3 19.8 20.4 20.9

3 ∆It, growth index* 1.105 1.144 1.146 1.107 1.107 1.097 1.088

4 ∆Pt (expert as-
sessment) 0.781 0.781 0.781 0.781 0.781 0.781 0.781

5 Ifintech (expert as-
sessment) 1 1.5 2 2 2 2 2

6 Et, million USD 50.4 79.6 108.6 107.2 109.9 112.2 114.0

7 Et, billion rubles 5.0 8.0 10.9 10.7 11.0 11.2 11.4
Source: based on data from Islamic Corporation for the Development of the Private Sector & Refinitiv (2022).

The results of the analysis conducted using methods of economic and mathematical modeling open up the possibility 
of developing a series of new models that outline the prospects for regional economic development based on the inflow 
of partnership-based finance from abroad, including within the framework of blockchain solutions.

In accordance with the proposed research algorithm and the assessment of macroeconomic externalities generated by 
the inflow of foreign partnership finance into the regions, regression models have been developed that address these 
objectives. The statistical base covers the period from 2010 to 2021. The upper limit of the range is determined by the 
fact that, starting from 2022, some indicators of the Federal State Statistics Service are no longer publicly available, 
including those assessing foreign investments at the regional level.

Econometric calculations were performed to estimate the impact of potential inflows of foreign investment () on the 
variability of GRP. The results of the regression analysis (as exemplified by the Republic of Tatarstan) are presented in 
Tables 6 and 7. For the optimal calibration of the equation, the dummy variable method was applied, allowing qualitative 
parameters not included in the model to be considered.

Table 6. Parameters of the statistical significance of the regression equation.

Regression statistics

Multiple R 0.823625145

R-squared 0.795214501

Normalized R-squared 0.710200146

Standard error 923.4151

Observations 11
Source: calculated by the authors.
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Table 7. Regression coefficient values and individual parameters of their statistical significance.

Coefficients Standard error t-statistics P-value

Y-intersection 1,285,236.257 215,362.1 4.49 0.06214

f1 -111,880.365147 17,320.2 8.21 0.02501

f2 1,916,956.2957143 91,236.9 5.63 0.00960

2,217.1854652 173.6341 4.26 0.00412
Source: calculated by the authors.

The final equation estimating the inflow of partnership finance in the form of foreign investments into the region (the 
Republic of Tatarstan) is presented below (F4):

(F4)
where: GRP is the gross regional product, million rubles;

It is foreign investments in the region in the t period, billion rubles;

f1,f2 are dummy variables.

The resulting equation demonstrates that an additional inflow of foreign investment into the region of 1 billion rubles 
generates an increase in the GRP of the Republic of Tatarstan by 2,217.2 million rubles (which is equivalent to 0.04% 
of GRP in 2024 prices).

Building on the previously calculated data on the potential inflow of partnership finance into the region from abroad 
(Table 5), Table 8 presents data characterizing the projected dynamics of the GRP of the Republic of Tatarstan with due 
regard to the intensification of the Islamic finance factor.

Table 8. Forecasted increase in the GRP of the Republic of Tatarstan under the conditions of intensified inflows of foreign 
investments in the form of partnership finance through fintech stimulation.

No. Indicator 2024 2025 2026 2027 2028 2029 2030

1 Et, billion rubles 5.0 8.0 10.9 10.7 11 11.2 11.4

2 ∆GRP, million rubles 11,085 17,736 24,165.3 23,721.9 24,387 24,830.4 25,273.8

3 ∆GRP, % 0.2217 0.35472 0.48331 0.47444 0.48774 0.49661 0.50548

Source: calculated by the authors.

The estimates indicate a very high potential for intensifying the process of attracting partnership finance to the region 
from countries with Islamic economies. The proposed organizational and economic mechanism for addressing this is-
sue, based on the use of advanced fintech technologies, will significantly contribute to the inflow of partnership finance 
into the Republic of Tatarstan. This could noticeably accelerate the growth of the region’s gross product.

CONCLUSIONS

The calculations clearly demonstrate the strategic importance of attracting Islamic finance to the Russian regions. In 
the era of digital transformation, their accelerated pace largely depends on the development of strategic fintech solu-
tions, particularly in blockchain. These technologies act as a kind of financial gateway between the financial systems 
of Russia’s national economy and countries with well-developed principles and mechanisms for implementing Islamic 
finance. This aspect is particularly relevant in the context of an escalating geoeconomic agenda and the strategic shift 
in development priorities from West to East.

Considering that the estimated inflow of foreign investments into the Republic of Tatarstan in the form of Islamic fi-
nance was calculated considering the establishment of specialized blockchain channels integrated into international, 
“friendly” crypto ecosystems, it is justified to promote the creation of institutions in the regions to organize foreign econo-
mic activity using these fintech technologies. This organizational and economic mechanism creates a strong potential 
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for attracting foreign investments in the form of partners-
hip finance from countries with a highly developed Islamic 
finance industry.

This scientific work was funded through a grant for con-
ducting fundamental and applied research in scientific 
and educational institutions, as well as in enterprises 
and organizations of the real sector of the economy of 
the Republic of Tatarstan, provided by the Academy of 
Sciences of the Republic of Tatarstan in 2024.

REFERENCES

Bank of Russia. (2024). Obzor rynka partnerskogo 
finansirovaniya po itogam anketirovaniya za 9 
mesyatsev 2024 goda. https://cbr.ru/analytics/
develop/2024_1 

Basile, D., D’adamo, I., Goretti, V., & Rosa, P. (2023). 
Digitalizing circular economy through blockchains: 
The blockchain circular economy index. Journal of 
Industrial and Production Engineering, 40(4), 233-
245. https://doi.org/10.1080/21681015.2023.217331
7 

Campanella, F., Serino, L., Battisti, E., Giakoumelou, A., & 
Karasamani, I. (2023). FinTech in the financial system: 
Towards a capital-intensive and high competence 
human capital reality? Journal of Business 
Research, 55(3), 113376. https://doi.org/10.1016/j.
jbusres.2022.113376 

Chang, S. E., Chang, E. C., & Chen, Y. (2022). Blockchain 
meets sharing economy: A case of smart contract 
enabled ridesharing service. Sustainability, 14(21), 
13732. https://doi.org/10.3390/su142113732 

Dudin, M. N., & Shkodinsky, S. V. (2022). Vyzovy i ugrozy 
tsifrovoi ekonomiki dlya ustoichivosti natsionalnoi 
bankovskoi sistemy [Challenges and threats of the 
digital economy to the sustainability of the national 
banking system]. Finance: Theory and Practice, 26(6), 
52-71. https://doi.org/10.26794/2587-5671-2022-26-
6-52-71 

Dziatkovskii, A. (2022). Blockchain in the digital economy. 
Danish Scientific Journal, 61, 71-73. https://doi.
org/10.5281/zenodo.6782920

Islamic Corporation for the Development of the Private 
Sector, & Refinitiv. (2022). ICD – Refinitiv Islamic 
finance development report 2022: Embracing change. 
https://icd-ps.org/uploads/files/ICD%20Refinitiv%20
ifdi-report-20221669878247_1582.pdf 

Kasim, R. S. R., Zulazli, N. A., & Azman, W. F. A. C. 
(2024). Do Islamic fintech leadership and technology 
adoption predict sustainable entrepreneurship 
values among fintech organizations? International 
Journal of Religion, 5(3), 466-475. https://doi.
org/10.61707/9e0gfj82 

Kumiega, A. (2024). Fintech for environmental credits: 
Revolutionizing environmental credit market 
management with fintech. The Journal of Impact and 
ESG Investing, 4(4), 20-29. https://doi.org/10.3905/
jesg.2024.1.102 

Mahmud, K., Joarder, Md. M. A., & Sakib, K. (2023). 
Customer Fintech Readiness (CFR): Assessing 
customer readiness for fintech in Bangladesh. 
Journal of Open Innovation: Technology, Market, and 
Complexity, 9(2), 100032. https://doi.org/10.1016/j.
joitmc.2023.100032 

National Rating Agency. (2024). XII Yezhegodnaya 
otsenka regionov Rossii investitsionnoy 
privlekatel’nosti “razvorot na vostok”. https://
www.ra-national.ru/wp-content/uploads/2024/11/
investicionnaja_privlekatelnost_regionov_2024-3.
pdf?ysclid=m8oci7apk8402150062 

Parlour, C. A., Rajan, U., & Zhu, H. (2022). When fintech 
competes for payment flows get access arrow. The 
Review of Financial Studies, 35(11), 4985-5024. 
https://doi.org/10.1093/rfs/hhac022 

Ruddenklau, A., Caplain, J., & Trimble, C. (2023). Pulse of 
fintech H2’22: Global analysis of fintech investment. 
KPMG. https://assets.kpmg.com/content/dam/kpmg/
xx/pdf/2023/03/pulse-of-fintech-h2-2022-v14-web.
pdf 

Safiullin, M. R., & Elshin, L. A. (2018). Otsenka i 
prognozirovaniye regional’nykh ekonomicheskikh 
tsiklov operezhayushchego razvitiya (na primere 
regionov Privolzhskogo federal’nogo okruga. Nikita 
Vladimirovich Kuznetsov.

Serrano-Orellana, K., Sousa-Barros, I., & Chang-
Fernández, A. (Comp.). (2025).  Transformación 
digital, tributación y nuevas tecnologías: Estudios 
aplicados en el contexto empresarial ecuatoriano. 
Sophia Editions.

TatCenter. (2024, January 19). Investitsii v ekonomiku 
Tatarstana iz-za rubezha sostavili $ 67,8 mln. https://
tatcenter.ru/news/investiczii-v-ekonomiku-tatarstana-
iz-za-rubezha-sostavili-678-mln/?ysclid=m8n2gpe5
tt901985319 

Yao, Y., Li, J., & Sun, X. (2021). Measuring the risk of 
Chinese fintech industry: Evidence from the stock 
index. Finance Research Letters, 39(3), 101564. 
https://doi.org/10.1016/j.frl.2020.101564 


