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OCHOBHBIE ITPOBJEMbBI ®YHKIIMOHUPOBAHUA POCCUMCKOT'O
®OHAOBOI'O PBIHKA HA COBPEMEHHOM JTAIIE

Konpaxosa E.C., crygenr rp. C1-0b3-41, IV kypc
Kouepsruna H.B., k.3.H., o1ileHT
CapaToBckuil TOCYy1apCTBEHHBIA TEXHUYECKUN YHUBEPCUTET
umenu FO.A. I'arapuna,
r.CapaToB

DOKoHOMHUYECKass 6€30MacHOCTh CTPaHbl HEPA3PBIBHO CBSI3aHA C COCTOSIHUEM
ee (PMHAHCOBOM CUCTEMBbI, BAXKHOM YaCThIO KOTOPOM SIBJISIETCS PHIHOK IIEHHBIX OyMmar.
Ot crabunbHOro U 3PGEKTUBHOTO (PYHKIMOHUPOBAHMSI ITOTO pPHIHKA 3aBUCUT
HaJIe’)KHOCTh (PUHAHCOBBIX MOTOKOB, YCTOMYMBOCTh SKOHOMHUKHU ¥ CITIOCOOHOCTh I'OC-
yJapcTBa pearupoBaTh Ha BHyTPEHHUE U BHEIITHUE BBI3OBBL. B TaHHOM cTaThe OyaeT
MOAPOOHO PAacCCMOTPEHO, KaKhe MPOOJEeMbI CTOST Meped POCCUMCKUM (POHIOBBIM
PBIHKOM Ha TEKYIIIEM 3Talle U KaK OHU BIIUAIOT HA €ro pa3BUTHE.

@duHaHCHI B CTPaHE 3aBUCAT OT TOT0, KaK KMBET CTpaHa B 11eJI0M. BOT uTo Ha
ATO BIIMSET: KAKOW Y CTpaHbl TUI SKOHOMMKHU; CKOJIBKO 3apa0aThIBaIOT JIOJIU U Kak
TpaTAT JIEHbIM; KaK padOTalOT roCyJapCTBEHHBIE OPraHbl; HACKOJIBKO CTpaHa OT-
KpbITa MUPOBOW SKOHOMHKE; €CTh JIM Y HEE JIOCTYIl K BaKHBIM MHUPOBBIM PBIHKAM
(¢punancel, HePTH, ra3).

Ceiiuac y ¢unancoBoii cucteMbl Poccun ecTh HECKOJIBKO OCOOCHHOCTEH:
0aHKM HAMHOTO CUJIbHEE, YeM JIpyrue (PUHAHCOBBIE KOMIIAHUHU; HECKOJIBKO KPYITHBIX
O0aHKOB 3a0paiu ceOe IMOYTH BCE JICHBI'M CTPAHbI; OOBIYHBIC JIFOIH TIJI0X0 MOHUMAIOT,
Kak paboTaroT (PMHAHCHI U PEJIKO BKJIA/IBIBAIOT JICHBIH.

Poccus siBnsiercst yacThro MUPOBOM SKOHOMUKH. B 2025 rony ee 1o B Mupo-
BoM BBII coctaBuna 3,46%. 210 nsitoe MmecTto B Mupe. Poccust CHIIbHO CBsSI3aHa C
OCTaJIbHbIM MHUPOM. ITO AaeT eil mitochkl. Ho €CTh U MUHYCHI: CTpaHa CTaHOBUTCS
ysi3BUMEE K MUPOBBIM MPOOJIEMaM U pUCKaM (PUCYHOK 1).
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Pucynox 1 — MupoBbie poOIeMbl U PUCKU

['moGanu3aius — 3T0 yCUJIEHHE B3aUMOCBsI3ei Mex 1y cTpaHaMu. OHM OoJIbLIe
TOPTYIOT, JEJIATCS TEXHOJIOTUSMM M MHBECTUPYIOT APYr B apyra. Poccus npopaer
APYTUM CTpaHaM ChIpb€ M y4acTBYeT B MHUPOBBIX (puHaHcax. Emie ceifuac crano
OUYEHb BaYKHO 3alIMIIATh JaHHbIE B UHTEpPHETE. YTPOo3 B ceTu Bce Ooubiiee. HyxkHo
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IPUIYMBIBATh U BHEAPSATH CUCTEMBI 3alIUTh. OCOOEHHO 7151 0aHKOB U (PMHAHCOBBIX
KOMITaHUW — OHU aKTUBHO MEPeXoAT B iuppoBuzanuio. Y HakoHell, udppoBbie TeX-
HOJIOTMH CaMH T10 ce€0e MEHSIOT SKOHOMUKY.

[MudpoBbie mIaTPopMbl U HCKYCCTBEHHBIM HHTEIIEKT OKa3bIBAIOT CYIIe-
CTBEHHOE BIIMSIHUE HE TOJIbKO Ha BHYTPEHHHE MPOIECCHI XO34MCTBOBAHUS, HO U Ha
NPUHIIUIBI OCYIIECTBICHUS MEXIYHApOJHbIX (PUHAHCOBBIX omnepauuil. He menee
CYIIECTBEHHBIM SIBJISIETCS JBUKEHHE K «3e€HOM» d3KoHOMUKe. CoOoieHre cTaH-
naptoB ESG, yMeHbIlIeHUE YTIEPOIHOTO Cie/ia U BHEIPEHUE albTEPHATUBHOM SHEP-
TETUKU TPEOYIOT OT POCCHIICKOT0 3HEPIOCEKTOPA, CUIILHO 3aBUCALIETO OT YIJIEBOJ0-
POIOB, aKTUBHOM aJanTalliy U nepecTporku. Hakonen, ycKOpeHHOe pa3BUTHE UH-
HoBarui, pocTt BrokeHnii B HUOKP B OmoTexHOIOTHSIX, SHEPTETUKE, MEIUIIMHE
HOACTErUBAIOT KOHKYPEHIMIO M TPEOYIOT OT SKOHOMUKH OBLICTPOM afanTainuu’.

[To muenuto B. M. Kopkuna (Poccuiickas akagemMusi npeAnpUHIMATEIbCTBA),
(MHAHCOBBIN PBHIHOK — ATO CIIOKHASI CHCTEMa JICHE)KHO-(DMHAHCOBBIX OTHOIIICHUM,
MOCTPOEHHAs Ha MPUHIUIIAX TIPSIMOM 1 OOPaTHOU CBSI3U MEXK]Yy CCYJIHBIM U BaJlfOT-
HBIM PHIHKAMHM, a TAKKE PHIHKAMH HEJBHKMMOCTU M IparMeTauios?. Ero pons 3a-
KJIFOYAeTCs B IPUBJICYEHUU U TIEPEPACIIPEICIICHUS KallUTala [0 BCE SKOHOMUKE. B
CTPYKTYpbl (DMHAHCOBOTO PBIHKA BXOJSAT JCHEKHBIA PBIHOK, (POHIIOBBIN U PHIHOK
CCYAHOT0 KanuTania, peJICTaBICHO Ha PUCYHKE 2.

MUHAHCOBLIA
PhiHOK

DeHemHbli DoHaoeblid PoiHoOK coyaHoro
pPBIHOK pPbIHOK KanWTana
PbIHOK WeHHbIX
Bymar
PbiHok
obanraumit

Pucynok 2 — CtpykTypa (pMHAaHCOBOTO phIHKA

3HAUUTENHHON 4YacThi0 (DPMHAHCOBOTO PBIHKA SIBISETCS (POHIOBBIN PBHIHOK.
Kangunar skoHOMHueckux Hayk, qoueHT H.A. Mamknaa ypaBHUBAET 1Ba MOHATHS
B CAMOM OINPEJEICHUH, OTMEUast, YTO PHIHOK LIEHHBIX Oymar - 3To «(OHIOBBIN pbI-
HOK, KOTOPBII UMEET BO3MOKHOCTh 00€CIieurBaTh NOTPEOHOCTH B (PUHAHCOBBIX pe-

! OcHOBHEBIE HaNpaBJIEHUs Pa3BUTHs (PMHAHCOBOTO phiHKa Poccuiickoit ®enepanuu Ha 2024 roj u nepuoa 2025 u
2026 ronos [DnexTponHsbIi pecype] / bank Poccun, [IpaBurtensctBo Poceniickoit deneparun. —M., 2023. — URL:
https://www.cbr.ru/press/event/?id=17164 (nata oopamienns: 25.03.2026).

2 Kopkur B. M. Ccynnbiii peinok Poceun. - 2-€ u3n., gom. - Mocksa : Dx3amen, 2001. - C. 115.
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cypcax ¢ OMOILBIO JENO3UTHBIX CEPTUPUKATOB, aKLIUNA, OOJIUralil 1 UHBIX aHAJIO-
TMYHBIX JOKYMEHTOB»’. B 0T€ueCTBEHHOI U 3apyOekKHOM HAyIHOI JIUTEpaTypeE MPH-
HSITO BBIIEIIATH YEThIPE OCHOBHBIE (DYHKIIUU (POHOBOIO PHIHKA: IPUBJICUYEHUE KOM-
NaHUsIMH KaluTaja 4Yepes3 BhIITYCK [IEHHbIX OyMar; HHBECTUPOBAHUE CPEACTB CO CTO-
POHBI YaCTHBIX JHL, (pupM U (HOHAOB paau IMOIYUYEHUs NPUOBLIM; OIpEnesICHUE
CIPaBEIMBOM CTOMMOCTH KOMITAHUN Yepe3 CIPOC U MPEAJIOKEHUS; a TaKKe Iepe-
pacnpezenenue KanuTana B Hauobosee 3¢ (eKTUBHBIE OTPACIIU U MPOCKTHI.

@®OoHAO0BBIN PHIHOK YAaCTO HA3bIBAIOT "OapOMETPOM SKOHOMHKH', TaK KaK OH
OTpa)kaeT HACTPOCHUS WHBECTOPOB, OOIIYI0 SKOHOMHYECKYIO CUTYAIIMIO U OXKHUAA-
HUs Ha OyjayIiee, MO3TOMY B SKOHOMHKE (POHIOBBIA PHIHOK UTPAET OOJBIIYIO POJIb:
CTUMYJIHPYET SKOHOMUYECKUN POCT, HAMPaBIIsisi MHBECTUIIMH B pa3BUTHE OU3HECa;
CO3/1a€T BO3MOXHOCTH JIJIsl yBEJTMUEHUS JOXO0B HaceJIEHUs Yepe3 BIOKeHMsI; o0ec-
MEYMBACT JTUKBUIHOCTH aKTHBOB, IMO3BOJISISI OBICTPO MOKYIATh U MPOAaBaTh (PHUHAH-
COBBIE€ HHCTPYMEHTHI. B yCIIOBUSIX COBpEMEHHOTO I100a1bHOI0 MUpa (PUHAHCOBBIE
PBIHKHM TECHO B3aUMOCBSI3aHbI, U JUHAMHMKA OJHOTO U3 HUX OKa3bIBaeT BIMSHHUE Ha
BCE OCTaJIbHbIE.

B ycioBUsSIX caHKIIMOHHOW MOJIMTUKHU CO CTOPOHBI HEIPY>KECTBEHHBIX CTPaH,
0COOEHHO B OTHOIIEHUU Poccun, pOHAO0BBIN PBIHOK CTpaHbl UCHIBITHIBAET OecIpelie-
JEHTHOE JaBJI€HHUE. DTO CBSA3aHO C PSOM OTPAHUYCHUM U UCKITIOUEHUH U3 MUPOBBIX
(UHAHCOBBIX MPOIECCOB, KOTOPBIE 3aTPYAHSIIOT JOCTYI K KalHUTaly, TEXHOJIOTHUIM
Y IAPTHEPCKUM OTHOILIECHUSAM. BOT HEKOTOpHIE U3 TTIaBHBIX (PAKTOPOB AaBJICHUS (PH-
CYHOK 3).

PakTop Ero cyte
OTHENHYEHHE OT CHCTEMBI SWIFT SWIFT — 3T CHCTEMA, YEpPEe3 KOTOPYK BaHKK No BCEMY MHDY
BoicTpo M BezonacHo 0BMEHWBAIOTCA JEHBIAMM M J3HHBIMM,
Horga poccuiickue BaHKK OT HeE OTKIOYMAM, OHM NMOUTH He
MOTYT AEN3Th NEPEE0AbI 33 FPaHMLY W paboTaTh ¢
3apyBemHbiMK BaHKaMu. KPYNHBIE KOMNSHUW HE MOTYT
ce0B04HO NONbIOBATLCA CBOMMM JEHBramu 2a pyBemom u
BECTH OMIHEC C HHOCTPAHLLAMM,
OrpaHuYeHHe onepaymii c CTano cNOMHO NOKYNaTe M NPOAAEaTe JOANapEl M eBpo, M3-2a
MHOCTPaHHOW BaNKITOR 3Toro pybab ctan meHee cTadMNbHBIM, 3 PUHAHCOBLIA PLIHOK —
TPACTMCH.
OrpaHWUeHMe A0CTYNa K r1obanbHbiM | PoccMACKME HOMMAHKMKW W BaHkW Bonble He moryT Bpatb

PUHAHCOBBIM PBIHKAM HPEOMTBI M [EHBIM HA MEXIYHAPOAHbBIX PblHKaX. MM TpyaHO
3aKPBIBATE TEKYLWME pacxobl M $MHAHCMPOBATE Pa3BMTHE.

COKpaLLeHME MHOCTPAHHBIX M3-2a caHKUWiA 3apy0esHbIe WHEECTOREI NOUTH HE NOKYNaoT

MHEECTUUMA aHLMKM M Bymary poccMCHMX KoMnNaHuid. B cTpaHy npuxogut

Mano YyHux geHear, M 0T 3TOro CTpagakT ¢rDH,ﬂ,DBbIr'1 PEIHOK W
BECA SKOHOMMKEA.

PucyHnok 3 — @akTophl AaBIEHUS U UX CyTh

Poccuticknii (OHIOBBIN PHIHOK MPUCTIOCA0TMBACTCS K CAHKIIUSM TPEMSI CIIO-
cobamu. [lepBblii MpUBJIEKAaeT OOBIYHBIX YACTHBIX MHBECTOPOB, YTOOBI YKPEIIHTH
CBOU PBIHOK. BTOpoii co3maeT cBou (pMHAHCOBBIC TEXHOJIOTHH: 3aMEHY 3alaHbIM

3 IllanyTsko H. B., Mumotuna O. A., Mamkusa H. A. CTaHOBJIeHHe phIHKA IIeHHBIX Gymar B Poccuu // ViHHOBaIH-
OHHAsl 5KOHOMHKA: IEPCIIEKTHBEI pa3BUTHA U coBepiIeHcTBoBaHUS. - 2019. - Ne 1 (35).
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mwiargopmaM. TpeTuil HAXOJUT MAPTHEPOB CPEAU JIPY>KECTBEHHBIX CTPaH, YTOObI
MOJIyYUTh JOCTYI K JIMKBUAHOCTU M BaJIIOTe B 00X0/ caHKUMH. J[aBieHue u3BHE
00JBIII0€, HO pa3BUTHE CBOEH (DMHAHCOBOM CHCTEMBI U padoTa ¢ APYTMMH CTpaHAMU
MOMOTAIOT CMATYUTH YJIap OT CAaHKIIH.
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