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OCOBEHHOCTH ®YHKIIMOHUPOBAHHUA PUHAHCOBBIX PBIHKOB
B YCJIOBUAX CAHKIIUHU: POCCUUCKHUU OIIBIT

Jlexnuna A.C, ctynentka rp. 9b-31, III kypc
IToBOMKCKMM TOCYaPCTBEHHBIM TEXHOJIOTUYECKUI yHUBEpCUTeT, Pocens,
r. Momkap-Ona

B mocnennre roapl (hHAHCOBBIN PIHOK Poccnu cTankuBaeTcs ¢ CepbE3HBIMU
BBI30BAMH, CBS3aHHBIMH C BBEICHHUEM JKOHOMHUYECKHUX CAaHKUHAW CO CTOPOHBI
3amaJHbIX CTPaH. DTH CAaHKLHUH OKAa3bIBAIOT CYLIECTBEHHOE BIUSHUE HA 3 KOHOMHUKY
U puHaHCOBYIO cucTeMy Poccun, uto TpeOyeT riiyOOKOoro aHainu3a U HOHUMAaHUS UX
nocieAcTBU. B 3Toil cTaThe Mbl paccMOTPUM OCOOEHHOCTH (PYHKIIMOHUPOBAHUS
(bMHAHCOBBIX PHIHKOB B YCIIOBUSX CAHKIIMI Ha MPUMEPE POCCUUCKOTO OMBITA.

Poccusi, Oyayun onHOM U3 KpyHNHEHIIMX HSKOHOMUK MHUPA, OKa3bIBAaeT
3HAUUTEIHLHOE BIMSHUE HA I0OanbHbIe (PUHAHCOBBIE MOTOKU. OJHAKO BBEIICHUE
CaHKIUH CYIIECTBEHHO OTPAaHUYMIIO €€ BO3ZMOYKHOCTH Ha MEKIyHAapOJHOM PBIHKE.
OTO mpuBENO K HEOOXOAUMOCTH pPa3padOTKM HOBBIX CTPAaTErMil pa3BUTHS
(bMHAHCOBOTO CEKTOpa W MOUCKA AJIbTEPHATUBHBIX IMyTEH MHTErpallid B MUPOBYIO
DKOHOMHKY.

B ycnoBHsX CaHKIMI pPOCCUUCKHIA (PUHAHCOBBIA PBIHOK JEMOHCTPUPYET
MPU3HAKK aJaNnTalli, HO TAaKXKE CTaJKHUBAETCS C CEPbE3HBIMU MPOOIEMaMHU.
CokpalieHue MHOCTPAHHOIO KallMTalld, OTPAaHUYEHUs Ha BAIOTHBIE ONEPALUU U
CHW)KEHUE JIOBEPUSI HHBECTOPOB K POCCUMCKUM (PUHAHCOBBIM MHCTPYMEHTAM — BCE
3TO CO3AAET CIOKHYIO CUTYalLHIO 111 (PUHAHCOBBIX HHCTUTYTOB.

HecMoTpst Ha TpyaHOCTH, POCCHUMCKUN (PUHAHCOBBIM PBIHOK 0O0JagacT
MOTEHIUAJIOM JUISl Pa3BUTHS U POCTA. DTO CBSA3aHO C BHYTPEHHUMH PECYpPCAMHU U
BO3MOXXHOCTSIMH, KOTOpbIE TO3BOJISIIOT AUBEPCUDULIHUPOBATH HSKOHOMHUKY U
CO3/1aBaTh HOBbIE (DUHAHCOBBIE HHCTPYMEHTHI.

BnusHue caHkiuii Ha pOCCUNCKYI0 SKOHOMUKY U (DMHAHCOBBIN PHIHOK

OKOHOMHYECKUE CAHKIIMH, BBEIEHHBIE B OTHOIIEHMM Poccuu, OKa3bIBaroOT
JBOSIKOE BIIMSIHUE HA €€ DKOHOMUKY. C OZJTHOM CTOPOHBI, OHH CO3JAI0T 3HAYUTEIIbHBIC
MPEnsTCTBUA 1 Pa3BUTUS (DUHAHCOBOTO CEKTOpA, YTO BBIPAXKAETCS B OTTOKE
MHOCTPAHHOT'O KalMTaJla W CHW)KEHUM BHEIIHErO0 CIpoca Ha POCCUHCKUE
(MHAaHCOBBIE MHCTPYMEHTHI. DTO MPHUBEJIO K 3aMOPO3KE HEKOTOPBIX COBMECTHBIX
MHBECTULIMOHHBIX POEKTOB U COKPALIEHUIO BaJIOTHBIX 3aMMCTBOBAHUM.

C npyroil CTOPOHBI, CaHKUWMH CTUMYJHPOBAIA PA3BUTHE BHYTPEHHHX
(hMHAHCOBBIX CEPBUCOB U aIbTEPHATUBHBIX TUIATEKHBIX CHCTEM, YTO CIIOCOOCTBYET
TuBepCUUKAIIMN W YKPEIJICHUIO HAIMOHAIBHOU (DMHAHCOBOW WHQMPACTPYKTYPHI.
Hanpumep, coznanne HaMOHAIbHOM CUCTEMBI IUIATEXKHBIX KapT « Mup» u pazBuTtue
nu(poBbIX (UHAHCOBBIX CEPBHUCOB IO3BOJMJIM CHU3UTHh 3aBUCUMOCTH OT
MEKIYHAPOIHBIX TIATENKHBIX CUCTEM.
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Kpome Toro, caHkuyy NnpuBeiau K akTUBU3aLUU COTPYIHUYECTBA C APYTHUMHU
CTpaHAMM, KOTOpbIE HE MOAJCPKUBAIOT CaHKIUMM MNpoTuB Poccun. IT10
COTPYJHHMYECTBO OTKPBIBAET HOBBIE BO3MOXHOCTH JJII POCCUMCKHX KOMIIAaHWM Ha
MEXIyHApOJIHOM PhIHKE U IO3BOJISIET JUBEPCUPUIIMPOBATH SKOHOMUUECKHUE CBSI3H.

Opnako, HECMOTpPS Ha O3TH IIOJOXKUTEIbHBIE TEHICHUMWH, CaHKLUWU
OPOJOJDKAIOT OKAa3bplBaTh HETATHMBHOE BIIMSHUE HA POCCUICKYIO JKOHOMHUKY.
CokpamieHue HMHBECTULMH, OrPaHUYEHUs HA [JOCTYNl K MEXIYHapOJIHbIM
(MHAHCOBBIM PHIHKAM U CHIXKEHUE TOBEPHsI HHBECTOPOB K POCCHUIICKUM aKTHBaM —
BCE ATO CO3/1AET CIOKHYIO CUTYALUIO JIIsl PUHAHCOBBIX HHCTHTYTOB.

B menom, BnusiHUME CaHKIHMA HAa POCCUUCKYIO PKOHOMHUKY M (DMHAHCOBBIN
PBIHOK SIBJIIETCS MHOTOTPAHHBIM U TPEOYET MOCTOSIHHOTO aHAIN3a U KOPPEKTHPOBKH
CTpaTeruil pa3BUTHSL.

Mepsl, npunsTeie bankom Poccnn

B otBer Ha cankuuu bank Poccnn peannzoBait KOMILIEKC MEp, HAIIPABICHHBIX
Ha TOJJepXkKaHUe CTAaOWIbHOCTH (puHaHCOBOro peiHKa. K HHUM oOTHOcATCA
IIOBBIIIEHNE KIIIOYEBOU CTABKU, BBEICHUE BAIIOTHOIO KOHTPOJISA U OTPAHUYECHUN Ha
BaJIIOTHBIE OIIEpAlUU, IPUOCTAHOBKA TOPTOB POCCUHUCKUMU OyMaramMu Ha (OHI0BOM
PBIHKE, a TaKXXe MPEeJ0CTaBICHUE OaHKaM JIOTIOJTHUTENbHON JTUKBUTHOCTH.

OTu Mepbl MO3BOJIWIM MPEJOTBPATUTh KoOJIIAC (PUHAHCOBOM CHCTEMBI U
CHU3UTh BOJATUIBHOCTH PbIHKA. [[0BBIIIEHNE KIIOYEBOW CTABKU ITOMOTJIO CIEPKATh
MHOIALMIO W TNOAAEpKaTh KypC HAIMOHAIBHOM BANIOThI, a OTrPaHUYECHHUS Ha
BAJIFOTHBIE ONEPALMH MTO3BOJIMIIN CHA3UTH PUCK OTTOKA KAITUTAJIA.

Kpome toro, bank Poccum akTuBHO paboTaer Haj pa3BUTHEM BHYTPEHHUX
(PMHAHCOBBIX CEPBHCOB MU CO3/IaHUEM AJITEPHATUBHBIX IUIATEXHBIX CUCTEM. DTO
HAIIPaBJICHUE SBJIETCS OJHUM U3 IIPUOPUTETHBIX B YCIOBUAX CAHKIIMMI, TOCKOIBKY
MO3BOJISIET CHU3UTH 3aBUCUMOCTh OT MEKIyHApOAHBIX (PMHAHCOBBIX MHCTUTYTOB.

Opnnako, HecMOTps Ha 3P (HEKTUBHOCTh 3TUX MEP, OHU HE MOTYT MOJIHOCTBIO
KOMIICHCUPOBAaTh HEraTUBHOE BIMAHUE CaHKUUK. I103TOMYy Ba)XHO NpPOAOIDKATH
pa3palaTbhiBaTh HOBBIE CTpPAaTErMHd pPa3BUTHS (PUHAHCOBOTO CEKTOpA U HCKaTh
aJIbTEPHATUBHBIC ITyTH UHTETPALIUA B MUPOBYIO JKOHOMHUKY.

Brmstnue caHkiuii Ha 6aHKOBCKHUH CEKTOP

bankoBckuii cekrop Poccuu crtanm oguuM u3 Hambosee MOCTPagaBIIUX OT
cankuuii. Hekotopsle poccuiickue 0aHKU ObUIM OTKIIFOUEHBI OT MEXIYHapOJIHON
cuctemsl nepeBooB SWIFT, 4To cymecTBEHHO OrpaHMYMIIO MX BO3MOXHOCTH Ha
MEKIYHapOJAHOM pbIHKE. KpomMe TOoro, KpymnHble HWHOCTPAHHBIE PEUTUHIOBBIE
areHTCTBa MOHU3WIM KPEIUTHBIE PEUTUHTY POCCUMCKUX KOMIIAHU, YTO yCyTyOUIIOo
OTTOK MHOCTPAHHOTO KamnuTajia.

OTH Mepbl MNpPUBEIM K CHIDKEHHMIO JOCTyla POCCHHUCKHX OaHKOB K
MEXIYHAPOAHBIM (UHAHCOBBIM DPBIHKAM W OTPaHUYMIM HMX BO3MOKHOCTU MO
MPUBJICYEHUIO MHOCTPAHHOTO KamHuTajla. DTO CO3/ajio CepbE3HbIE MPOOJIEMBI IS
OAHKOBCKOTO CEKTOpa, IOCKOJbKY MHOTHE pPOCCHUICKHE OaHKU TpaJullMOHHO
MOJIarajIuCh Ha MEXAYHapOIHbIE 3aMMCTBOBAHHS Il (PMHAHCUPOBAHUS CBOUX
oIepanuym.
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OnHako, HECMOTPs HAa TPYJHOCTH, POCCHMCKME OaHKM Hadyajlud aKTUBHO
pa3BUBaTh BHYTPEHHNE (PMHAHCOBBIE CEPBUCHI U COTPYIHUYATH C OAHKaMU U3 CTPaH,
HE MOJJCPKUBAKOIIMX CaHKIMHM. Takoe COTPYIHHYECTBO OTKPBIBAECT IIEPEN
poccUiiCKMMHU OaHKaMU HOBBIE BO3MOYKHOCTH Ha MEXAYHAapOAHOM pBIHKE U
MI03BOJISIET IUBEPCUPUIMPOBATH UX ONEPALUH.

Kpome Ttoro, poccuiickue OaHKM AaKTUBHO paOOTarOT HaJ CO3/1aHUEM
IbTEPHATUBHBIX TUIATEXHBIX CUCTEM U HU(GPOBBIX (PUHAHCOBBIX CEPBUCOB. JTO
HAIIPaBJICHUE SIBJSIETCS OJHUM U3 IIPUOPUTETHBIX B YCIOBUAX CAHKIIMM, TOCKOIBKY
MO3BOJIAET CHU3UTH 3aBUCUMOCTH OT MEKYHAPOIHBIX (PMHAHCOBBIX HHCTUTYTOB.

[Tporuo3sl pa3BuTHs (PUHAHCOBOTO PHIHKA

HecmoTps Ha TpyAHOCTH, POCCUNCKUN (PUHAHCOBBIN PHIHOK JIEMOHCTPUPYET
OpU3HAKW aJanTaluy K HOBBIM YycioBuaM. OpHako mporiecc 000COONEeHHs OT
MEXIyHApOAHBIX (PMHAHCOBBIX PHIHKOB MPOJIOJKACTCS, U BOCCTAHOBIICHUE CBS3€H B
OnmxkaiiieM OyayILeM BBIMISIIUT MaJOBEPOSTHBIM.

B Onuxaiimem OyayiieM poCCUUCKHM (DMHAHCOBBIA PBIHOK TMPOJOJIAKHUT
pa3BUBAThCA B YCIIOBUSAX CAaHKIMH. DTO MOTpeOyeT OT (PUHAHCOBBIX MHCTUTYTOB
IIOCTOSIHHOM ajanTalliM M IIOMCKAa HOBBIX CTpaTeruil pasButus. Passurtue
BHYTPEHHUX (DHAHCOBBIX CEPBUCOB U AIbTEPHATUBHBIX MJIATEKHBIX CUCTEM CTAHET
OJIHUM U3 IIPUOPUTETHBIX HAIIPABICHUMN.

Kpowme Toro, poccuiickuii pMHaHCOBBIN PHIHOK MPOAOJIKUT HHTETPUPOBATHCS
C (uHAHCOBBIMM pPBIHKAMHU CTpaH, HE TOJJEPKHUBAIOLIMX CaHKIMH. Takoe
COTPYJHHAYECTBO OTKPBIBAET HOBBIE BO3MOYKHOCTH JUISI POCCUMCKMX KOMITAHWM Ha
MEXIYHAPOJAHOM PBIHKE U MO3BOJISIET TUBEPCUDUIIMPOBATH SKOHOMUYECKUE CBSI3U.

OnHako, HECMOTPs Ha OTU IIOJIOKWTEJIbHBIE TEHACHIUHU, CAaHKUUU
IIPOJOJDKAIOT OKa3blBaTh HETaTUBHOE BIMUSHHE HA POCCUMCKYI0 DKOHOMUKY.
CokpalieHue MHBECTHIIMM, OTpPaHWYEHHs HAa JOCTYH K MEXIyHapOJIHBIM
(MHAHCOBBIM PHIHKaM U CHUYKEHUE JJOBEpHUsI MHBECTOPOB K POCCUIICKUM aKTHBaM —
BCE 9TO CO3/1aET CIOKHYIO CUTYAIUIO JUTsl (PUHAHCOBBIX HHCTUTYTOB.

OyHKUMOHUpPOBaHUE  (UHAHCOBBIX PHIHKOB B  YCJIOBUSAX  CaHKUUH
MPEACTaBISIET COOOM CIOXKHYI0 TpoOsieMy, TPeOYIOIIyI0 TIIyOOKOro aHajau3a u
MOHMMaHHs. POCCUUCKHN ONBIT IMOKA3bIBAET, YTO CAHKIIMU MOTYT CTUMYJIMPOBATH
pa3BUTHE BHYTPEHHUX (PMHAHCOBBIX CEPBHUCOB, HO TAKXKE CO3JAIOT 3HAYUTEIbHBIC
MPENSATCTBUA ISl HHTErpaliy B TJI00AIbHYIO SKOHOMUKY.

B nmanpHEeimeM BaXHO NPONOJKATh HW3ydaTh BIMSHHE CAHKIUMHA Ha
(vHaHCOBbIE PBIHKU U pa3paldaTbiBaTh 3P(HEKTUBHBIE CTPATETHH UX MPEOAOJICHUS.
Pa3BuTre BHYTpeHHHMX (UHAHCOBBIX CEPBUCOB M aJbTEPHATHBHBIX IUIATEKHBIX
CUCTEM OYJeT OJJHUM U3 MPUOPUTETHBIX HAMPABIICHUN.

Kpowme Toro, poccuiickuii GpMHaHCOBBIN PHIHOK MPOAOJIKUT UHTETPUPOBATHCS
C (uHAHCOBBIMM pPBIHKAMU CTpaH, HE TOJJEPKUBAIOLIMX CaHKIUKU. Takoe
COTPYAHHUYECTBO OTKPBIBAET HOBBIE BO3MOKHOCTH JUII POCCUMCKMX KOMIIAHMM Ha
MEXIyHApOAHOM PBIHKE U MO3BOJISET NUBEPCUPUIIMPOBATH IKOHOMUUECKUE CBSI3H.

Opnnako, HECMOTpPS Ha O3TH IOJOXKUTEIbHbIE TEHACHUWHU, CaHKLUWU
IIPOJOJDKAIOT OKa3blBaTh HEraTMBHOE BIMSAHHUE HA POCCUMCKYI0 DKOHOMUKY.
[ToaToMy BakHO TPOAOIKATh pa3padaThiBaThb HOBBIE CTPATErHMUd Pa3BUTHUSA
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(I)I/IHaHCOBOFO CCKTOpa M HCKAaTh aJJbTCPHATHUBHLIC IIYTHU HMHTCrpalilikd B MHUPOBYIO

HKOHOMUKY.
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