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@DOHIIOBBIN  PHIHOK SIBIIICTCS BAXKHBIM 3BEHOM B  MEXIYHAPOIHBIX
SKOHOMHMYECKHUX OTHOIIEHUSIX cTpaH. OH cmocoOCTBYeT JBMKEHUIO U
nepepacrpeeeHu0 CBOOOIHBIX SKOHOMHUECKUX CPEJCTB MEXKIAY TOCYyAapCTBAMH.
[Io »Toii mnpuuymHe GOHIOBBIA PBHIHOK 3aHsUI OJHY W3 TJIABHBIX pOJEH B
(dbopMHpPOBaHNY HAIMOHATBHOM SKOHOMHUKE CTpaH.

B coBpemeHHoM  Mupe  OOJBIIMHCTBY  HMHBECTOPOB  Haumbojee
NpUBJICKATEIbHBl  KpyIHBIE (DOHIOBBIE OUpXKH, 3a CUYET pa3HOOOpa3us
TOPTYIONIMXCS IEHHBIX OyMmar, a TakKe HaJEeKHOTO CTaTryca HEMOCPEICTBEHHO
camoil Oupxu.

Poccuiickasi sxoHOMHKa 00J1alaeT HU3KOW MPUBICKATEIBHOCTHIO Kak ISt
WHOCTPAHHBIX WHBECTUIIUM, TaK W JJI1 HAIMOHAJBHBIX, MO3TOMY HaOJIOJAeTCS
OTTOK KamuTaja 3a pyOex. UToObl (POHIOBBIA PHIHOK OCTABAICS CTAOUJIbHBIM U
oOnagan 0a3oi JUIsl CBOErO JAJbHEWILNEro pa3BUTHS, YYACTHUKH (PUHAHCOBBIX
OTHOIIIEHUI BHYTPHU CTPaHbI JOJDKHBI CIIE0BAaTh MPUHIIAIIAM, KOTOPbIE MOTJIHU OBl
00ecreYnTh YKOHOMUYECKYIO 3allIUTy U 1IEJIOCTHOCTh PhIHKA.

DOKoHOMHUYECKass  0e30macHOCTh  (POHAOBOTO  pBIHKA  MOApPa3yMeEBaeT
CIIOCOOHOCTh €r0 MHCTUTYTOB TapaHTUPOBATh CTAOMIIBHOE pa3BUTHE (DMHAHCOBBIX
OTHOILIIEHUII U TPOIIECCOB B TOCYJApCTBE, CO3/1aBas MEXaHU3Mbl peaiu3alud U
3alUTHl COOCTBEHHBIX MHTEPECOB IS YKPEIUJICHUS HAIlMOHAIBLHON (PUHAHCOBOM
cuctembl. OcHOBOM  ayisi  oOecrieueHuss SKOHOMHYECKOM  0e30macHOCTH
HAIMOHAJIBHOTO (DOHJOBOTO PBHIHKA SBJISETCS BBISIBJICHUE YIPO3, CIHOCOOHBIX
HAaHECTH eMy yIepo.

K yuciy yrpo3 st poccuiickoro (poHI0BOTO pbIHKAa OTHOCSTCS:

— cjabasi 3alUTy aKIMOHEPOB U UHBECTOPOB;

— OCYILECTBJICHHE CHECIOK C POCCHUCKUMU aKTUBAMH PpPEaU3yeTCs
MPEUMYIIIECTBEHHO Ha MHOCTPAHHBIX TOPTOBBIX IUIOMIAIKAX;

— HH3Kas poJib TOCyAapCTBa B MPOLIECCE PETryJIUPOBaHUS ACATEIbHOCTU
(OHIOBOIO PHIHKA;

— KOHIIEHTpAIIU PBIHKA IIEHHBIX OyMar Ha KOHKPETHBIX TEPPUTOPHUSIX;

— MOHOIIOJIHS PhIHKA IIEHHBIX OyMar;

— MaJasi 10J1s IIEHHBIX OyMar, HaXOSIINXCS B CBOOOTHOM OOpaIlleHUN;

— Hepa3BUTast HPPACTPYKTypa (PUHAHCOBOTO PHIHKA;

— MaHUITYJISITUBHASL TOPTOBJISI [ICHHBIMU OyMaramu;

— MOJIMTUYECKOE MOJI0KEHUE CTPaHbl HA MUPOBOU apeHe;
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— UHGASAIMOHHBIE, (DUHAHCOBBIE U BATIOTHBIE YIPO3bI;

—cnabo pazpaboTaHHasi HOpMATUBHO-TIPAaBOBast 0a3a;

— HEMPO3PaYHOCTh PHIHKA.

Poccuiickuii  (OHIOBBIH PBIHOK CHJIBHO 3aBHCUM OT HWHOCTPaHHBIX
WHBECTULIUNA. DTOT (HaKT CHUXKAET €ro MPUBJIEKATENbHOCTh U /I BHYTPEHHUX, U
JUISl BHEIIHUX MHBECTOPOB. MHOCTpaHHBIM HHBECTOpaM OH HE 0O0OecleurBaeT
HaJJIeXKaIen JuBepcu(uKaIim, B TO BpeMs Kak JiJIsl OTEYECTBEHHBIX HHBECTOPOB
OH CJIMIIKOM PHUCKOBaH U OTOPBAH OT BHYTPEHHEHW Y3KOHOMUYECKOU )KU3HHU CTPAHBI.
[Toatomy y poccuiickoro OHIOBOTO PbIHKA HET PErYJISIPHOTrO MPUTOKA JCHEKHBIX
CPEICTB, KOTOpbIE MOIJIH Obl CIOCOOCTBOBAaTh PAa3BUTHIO JCSITEIBbHOCTU
(uHAHCOBOM cHUCTEMBI. [[71s1 CHIDKEHUE ATOTO BIUSHUS BaXXHO OTPAHUYUTH CBOOOY
BXO0’K/ICHUSI HHOCTPaHHBIX UTPOKOB HA HAIMOHAJIBHBIN PBIHOK.

[Tocne coObrtuit depasiss 2022 1. SKOHOMHUYECKOE M TMOJIUTHYECKOE
nosnoxenue Poccum pe3ko  yXyAlIMIOCh Ha MHPOBOM apeHe. 3HaYyUuTENbHO
NoCTpajal U poccuickuil (poHAOBBIN pbIHOK. MHOCTpaHHBIE MHBECTOPHI HayaIH
aKTUBHO M30aBISITbCSA OT POCCHICKMX LIEHHBIX Oymar, 4To CTajl0 HNPUYMHON K
CEPbE3HOMY MAJCHHUIO PBIHKA, KOTOPBIM HE HAUIEN IOJJCPKKH CO CTOPOHBI
OTEUECTBEHHBIX UIPOKOB. HeratnBHoe ocBemenne curyanuu B 3amnagaeix CMU no
IIOBOJAY CHELUAJIBHOW BOEHHOM ONEpalMM  OTPHULATENIBHO CKa3aJluCh Ha
HAaCTPOEHUH MHOCTPAHHBIX NHBECTOPOB, YTO MPHUBEJIO K NEPEOLEHKE OTHOLIEHUS K
pPOCCHIICKMM akTHBaMm B LieJoM. B pesynbrare, TOpru Ha poccHilcKoM (POHIOBOM
pBIHKE Npekpatuianch B ¢eBpane 2022 r. U HE OTKPHIBAIMCH BIUIOTH JO KOHIIA
mapra [4]. lanHbIe 00 M3MeHeHHH 00BEMOB TOPTroB Ha (HOHIOBOM phIHKE Poccuu
MIPEACTABIICHBI HA PUCYHKE 1.
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Pucynox 1 — Jlunamuka Topros Ha ¢hoHI0BOM pbiHKEe Poccun 3a mapt 2021-2022
IT. B MpA. pyo. [3]

AHanu3upys JaHHbIE pUCYHKA 1, MOYKHO CKa3aTb, YTO OOIIM 00BEM TOPIroB
B mapte 2022 r. cHm3uica Oonee, yeM B 6 pa3, Impu 3TO O0OBEM TOPIOB
o0JIMTanusIMu CHU3MIICS B 9 pa3, a akIusIMH B 0.

XapakTepHOil 4epTol pOCCHUUCKOro (HOHIOBOTO pBHIHKA SIBISIETCA €ro
MoHomnoau3anus. OHa npoBopyeT GOPMHUPOBAHUE YIPO3 B MAKPOIKOHOMHUKE B
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LIEJIOM, ITOCKOJIbKY HanOOJIBIIYIO JTOJIF0 PhIHKA LIEHHBIX OyMar COCTaBJISIOT aKLUU
CBIPBEBBIX U J100bIBAIOIIMX KoMIaHui. bonbinyto yacts kanutanuzanuu (61,6 % B
2020 r.) COCTaBISIOT KOMIIAHUM TOIUIMBHO-PHEPreTHUECKOTO KOMIUIEKCa,
METAJLTYpruu U OaHKOBCKOU cdepsl. 1o 3T0i npuynHe cpaBelIuBO CUUTATh, YTO
IJIABHOM TNEPEMEHHOMW, OINpEAeNsIolell CpaBeUIMBYI0 CTOMMOCTb POCCHUICKUX
aKTUBOB, SIBJIIETCA 1ieHa Ha He(Th [1].

Jlns  oOecriedeHuss  SKOHOMHYECKOM  0€30IIaCHOCTH  HAIMOHAJILHOIO
¢oHmOBOrO pHIHKA M (PUHAHCOBOWM cHcTeMbl Poccuum HEOOXOAMMO Ccle0BaHUE
MEePCIIEKTHBAM 3KOHOMHYECKOTO Pa3BUTHUS CTPAHBI, B YACTHOCTH:

— YBEJIMYCHHUIO TOCYJAPCTBEHHOTO KOHTPOJI U yPOBHS OPraHU30BAHHOCTH
PBIHKOB;

— I00aIbHON KOMIbIOTEpHU3alusl (POHIOBBIX OHPXK, KOTOpas MO3BOJIUT
MPOBOANTH BCE TOPTH TUCTAHIIMOHHO;

—  (opMHpOBaHUIO  IIEHTPAJIM30BAHHOM  CHUCTEMBI  paclpeaesieHUs
(PMHAHCOBBIX KAIUTAJIOB;

— riao0anu3aluy pelHKa;

— ceKkbropuTH3aly [2];

— TEXHOJIOTUYECKUM HOBOBBEJICHUSIM Ha PhIHKAX;

— (hopMupoBaHUIO B3aMMOCBSI3eH MEXKIY (HUHAHCOBBIMU phIHKaMH [2].

Takum o00pa3oMm, pocCUUCKU (OHAOBBIA PBIHOK HAXOAUTCS Ha CTaguu
pa3Butus. CymiecTByeT MHOXKECTBO (DaKTOPOB, MPEMATCTBYIOMIMX PAa3BUTHIO H
PETYJISIPHO TMOJABEPTaloIIUX €r0 SKOHOMHYECKYIO0 0e30MacHOCTh moj yrposy. s
UX YCTPAaHEHHsS BaXHO OOECNEeYuTh (PUHAHCOBYIO CTAOMIBHOCTH TOCYAApCTBA,
9TOOBI 00€cTIeunTh KOMGOPTHBIC YCIOBUS ISl TPUINBA HHOCTPAHHOTO KaruTaia B
CTpaHy ¥ yJep)KaHue HaI[MOHAJIhHOrO. PYKOBOACTBO CTpaHBI JOHKHO OOpamarhb
BHUMAaHUE Ha YIpo3bl, 00s3aHBI MPEANPUHUMATH MEPHI MO0 WX MUHUMHU3AIUU U
yCTpaHEHUH.
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