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@OUHAHCOBBIA PBHIHOK BBHITIOJNHACT OJHY W3 BAKHEUIUX GYHKIUHA IS
SKOHOMHKHU TOCYAapCTBa, KOTOpas 3aKJIOYaeTCsl B PACHpEAECTICHUU BPEMEHHO
CBOOOJ/IHBIX JCHEKHBIX CPEACTB MEKIY CYOBEKTAMU SKOHOMUYECKUX OTHOIICHUH,
KOTOPOE IS Pa3BUTHS YIKOHOMHUKH JOJHKHO OBITH (D PEKTUBHBIM.

[To muenuto PsabuueBoit O.M., GUuHAHCOBBIM PBIHKOM SIBJIE€TCS I100anbHas
MHUpPOBasi CTPYKTypa IO OOECHEUYCHUIO Pa3JIMUHBIX HHCTUTYTOB (DMHAHCOBBIMU
cpeactBaMu. OUHAHCOBBIN PBIHOK B LIEJIOM, C TOUKH 3PEHUSI SKOHOMUKH, SIBISETCS
CPEACTBOM PACIPEAEICHUS, a 3aTEM YK€ HCIIOJIb30BAHUS ICHEKHBIX CPEACTB[S].

Kak cuuraer Mucbko O.H., poccuiickas 3KOHOMUKA B JIaHHBII MOMEHT
HAaXOJUTCSI B YHUKAIbHOM TMOJOKeHMU. C OJHOM CTOpPOHBI, CaAHKIIUH,
MPUMEHSIEMbIE B OTHONIEHWHU K HameMy (PUHAHCOBOMY CEKTOpY, SIBISIOTCS
Oecrperie/ICHTHRIMU TI0 CBOEMY pa3Maxy W cpokaMm jeicTBusa. KoHewyHo, oHHU
HAHOCAT 3HAUUTEJIbHBIM yIiep0 (UHAHCOBBIM HWHCTUTYTaM, 3IKOHOMUYECKUM
CyObeKTaM, FOPUANIECKUM U (DU3NYECKUM JIUIaM, TOCYAapCTBEHHBIM UHCTUTYTaM.
B Hacrosmiuii MOMEHT BCE HCIBITHIBAIOT BIUSHUE CAHKIWW, HO, O€3yCIIOBHO, B
Pa3HOW CTEIEHH.

[Ipu 3TOM, C APYroil CTOPOHBI, 3TU K€ CAHKIUU CO3JAIOT JJIsi SKOHOMUKHU B
IEJIOM U I (PUHAHCOBOTO CEKTOpa B YACTHOCTH, 3HAYUTEIbHBIE BO3MOXKHOCTH
JUISL  pa3BUTHS, TIOMCKA HOBBIX TNyTed W  HUHCTPYMEHTOB peaau3aiuu
SKOHOMMYECKON TIOJIUTHKU, JOCTHKEHUS HOBBIX MapaMeTpOB  COCTOSIHUS
OTEUYECTBEHHONW SKOHOMHUKH M (DMHAHCOBOU c(ephl, 3alycKa HOBBIX IPOCKTOB U
TOYEK SKOHOMHYECKOIO POCTA.

OpHoli W3 KIIOYEBBIX MPOOJEM, BOJHYIOIIMX BCEX YYAaCTHUKOB PBIHKA,
0e3yCIIOBHO sBIIsieTCA Kypc pyOiass W pa3Mep CTaBKH peUuHAHCUPOBAaHUS
[lenTpanpHoro 6anka. Pe3ynbTaThl OMpPOCOB CTaldM JOCTATOYHO HMHTEPECHBIMH,
TpeOyromuMu riaybokoro aHanauza. /[ HalmoHaIbHOTO (DMHAHCOBOTO CEKTOpa
ompenesiecHre OMHApHOM Mapbl «KypC — CTaBKa» SIBJISIETCS OCHOBHOM 3ajadyeil.
Hcxons U3 TOro, HACKOJIBKO MPABHIILHO OHA OyJET OmpejesieHa, 3aBUCAT MHOTHE

MOKa3aTessi COCTOSAHUS U Pa3BUTHUA HAIIEH SKOHOMUKH[ 2 ].
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Onpoc nokasai, 4TO OTE€YECTBEHHbIE MPOU3BOJUTENIN XOTAT KypC B pailoHe
70-90 py6neit 3a nmommap, a craBKy 5-7 %, Bce 3TO TOBOPHT O TOM, 4YTO
AKCHOPTEPHI JKENAalT 3apabarbiBaTh HaA AKCHopte Oojble JOXOI0B, U
KPEIUTOBAThCS TMOJ 0o0Jiee HHU3KHM TMPOIEHT, KOTOPBIM TO3BOMMI OBl WM
OCYILIECTBJISITh MHBECTUIIMOHHBIE TIPOCKTHI. B 3TOM ciiydyae B MpOUTPHIIIE
OKa3bIBa€TCA HACEJEHHE, KOTOPOE SIBHO HE B TOJHOM COCTaBe paldoTaeT Ha
AKCIIOPTHBIX TMPEANPUATHSIX, TaK KaK TMOHIKEHHUE Kypca pyOiss — 3TO MyTh K
UHQIAIMY, a HU3KUE CTaBKU — HEBO3MOXKHOCTH 3allUTUTh CBOM COEPEXKEHUS OT
o0ecIieHeHHUSI.

B cBsa3u ¢ stuM Bo3HHMKaer Bompoc: UTo s Hac cedyac BaxkHee?
3apabaTbIBaTh Ha CUTYAIlMU BOKPYT PHIHKOB SHEPTrOHOCUTENEH, TPOIOBOJILCTBUS U
CBIPbS, WM YJIApHBIMH TeMmamMu (UHAHCHPOBATH CTApPTaIlbl, MPOMBIILIICHHBIC
MPOEKTHI, BCE, YTO CBSI3aHO C HUMIIOPTO3aMEIICHUEM U CO3JaHUEM HOBeEHIIeH
VH]yCTPHAIbHON MOAENIH?

B oTBer Ha 3TO MpaBUTENHCTBO OOBSBUIO O MAKET€ AHTUKPU3UCHBIX MED,
KOTOpPBIC BKJIFOYAIOT BBEJCHUE MEXaHU3Ma CyOCHUIUPOBAHUS MPOIICHTHON CTaBKU
M0 KpeAuTaM OpraHU3alldsM TOPTOBIIH, MOJIy4aeMbIM Ha (POPMUPOBAHUE 3aMIacoB
IPOYKTOB MUTAHUSI U TOBAPOB MEPBOl HEOOXOIMMOCTH, a TAK)Ke 3aCTPOUIITUKAM B
paMKax  TOPOEKTHOro  (PpUHAHCHUPOBAHUS;  MPEIOCTABICHHE  KPEIUTHBIM
OpraHU3alysIM BO3MOXXHOCTH BPEMEHHOTO HEYXYJIIECHHUS OIIEHKM KauecTBa
o0CITy’KUBaHUS J0JITa; MPEJOCTaBICHUE OTCPOYKH II0 HAJOTOBBIM ILJIaTEKaM
OTpaciiiM, MOCTPAJABIIMM OT YXYAIICHUS CUTyallud;, PACIIUPEHHE MPOrpamMMbl
cyOCHIUpOBaHUsS JIOCTyNMa CyOBEKTOB MaJioTO M CpPEeJHEro Ou3Heca K 3aeMHBIM
CpeACTBaM M BO3MOXKHOCTH PECTPYKTYPH3allMM PAaHEE BBIJIAHHBIX KPEIUTOB M
MHOT'0€ JIPYTOE.

Taxxe, B nexkabpe 2022 roga bankom Poccuu Obuti 0100peHBI OCHOBHBIC
HaIpaBJeHUsl pa3BUTUS (QuHAHCOBOro peiHKa Poccuiickoit ®@enepaunn Ha 2023
roJi ¥ TiaHoBbid niepuo 2024-2025 ro10B KOTOPHIN BKIIIOYAET B CE0ST CIIETYIOIIHE

Ocm:
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1. Pa3BuTtHe COBpeMEHHOTO (PHMHAHCOBOTO PBIHKA ISl yJAOBIETBOPECHUS
NOTPEOHOCTEM POCCUICKONW HKOHOMHKM B MHBECTHIUSX JJIsi CTPYKTYPHOM
TpaHcopmaiuu, a Takke B 3P(HEKTUBHBIX MJIATEKHBIX MEXaHU3MAaX.

2. VkpemjeHue JOBEpUs PO3HUYHOIO TOTpeOUTENs] W HMHBECTOpa K
(YMHAHCOBOMY pBIHKY 4Yepe3 YCHWIEHHE €ero 3allUIIeHHOCTH, MOBBIIICHUS
(MHAHCOBOM T'PaMOTHOCTH PACIIMPEHHUS JOCTYMHOCTH (PMHAHCOBBIX YCIYT JUIS
rpaxkjaH v Ou3Heca.

3. OOecneuenue (QuHAHCOBOM  CcTaOWJIBHOCTH —  OecrepeOoiHOro
GbyHKIMOHUPOBaHUS (PMHAHCOBOTO PhIHKA[4].

Bce 3TO roBOpUT O TOM, YTO PYKOBOJICTBO CTpPaHbI BCSIYECKH CTAPAETCS
MOMOYb BCEM c(epaM JesATEIbHOCTH, MMOKA3bIBasi BAXKHOCTh 00OMX HaIlpaBJICHU,
YKa3aHHbIX paHee, HO mpu 3ToM, Kak cuutaeT ['naszeeB C.}1O., Bcs pa3yMHOCTH W,
BO3MOXHO, 3(P(hEKTUBHOCTh JI OTJEIbHBIX CEIMEHTOB SKOHOMHKHU JTAHHBIX MEP,
HE 3aTparuBalOT (PyHJAAMEHTAJIbHBIX MPUYUH YSI3BUMOCTH Poccuu OT MHPOBOIO
KpU3UCa U aMEPHUKAaHCKON arpeccuu. ['JlaBHash M3 HUX 3aKIIOYAETCS B IOJHOM
OTKPBITOCTH POCCUNUCKON (PMHAHCOBOW CUCTEMBI ISl aTaK BAJFOTHBIX CHEKYJISTHTOB
U MOJYUHEHUH JICHE)KHO-KPEIUTHOW MOJIMUTUKU UX HMHTepecaMm. be3 mpuBeneHus
nosmtuku banka Poccum B cooTBeTcTBHE C TpeOOBAHUSMH HAIMOHAIBHOM
0€30MacHOCTH KOHCTUTYLUMOHHBIMH OOSI3aHHOCTSIMH OOECIEYEHHS] YCTOMYMBOCTH
pyOJsi ¥ TESIMU  OTIEPEkKAIOMIETO PA3BUTHS DKOHOMHKH YCWIHS TPE3UJICHTA U
IIPABUTENILCTBA OKAKYTCS TIIETHBIMH| 1 .

Peanuzanus M3JI05KEHHOM BBILLIE CTpaTEruu OIIEPEKAIOIIETO
SKOHOMHMYECKOTO  Pa3BUTUsA  MpEIINoiaraeT  KapAWHAJIbHOE  IOBBIIICHUE
OTBETCTBEHHOCTH (heJIepaJIbHbIX OPraHOB HMCIOJHUTEIBHOM BJIACTH 3a YPOBEHb
Y KaueCTBO >KU3HU TpaxkaaH.

[Tpu 11060M clieHapuu JaidbHEHIIEro pa3BepThIBaHUA TT100aTBHOTO KpHU3Uca
Poccust nomkHa coXpaHsATh BO3MOXKHOCTh CAMOCTOSITEIbHON MOJIUTHUKUA U BIUSHUSA
Ha TIOOAIbHYIO CHUTyalnuio. Hanmwuume HameKHOTO TPHUPOIHO-CHIPHEBOTO
1 00OPOHHOTO MOTEHLMAJa JAaeT HaM JJisi 3TOro OOBEKTHUBHBIE BO3MOKHOCTH.

Jlaxxe mpu KatacTpopUUECKOM CIEHapUU TII00anbHOro Kpmsuca Poccust mmeer
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HEOOXOMMbIE PECYPCHl HE TOJIBKO ISl CAMOCTOATEIBLHOTO BBIKMBAHUS, HO U AJIS
omepexxaromero  pa3purtusa.  [looToMy B MEXIyHapOIHBIX  MHHUIMATUBAX
HEO0OXOJMMO OpPUEHTUPOBATHCS MCKIIOYUTEIBHO HAa COOCTBEHHBIE WHTEPECHI,
0ecroBOPOTHO OTKa3aThCs OT MpexHel nonmutuku kpeautoBanus CILA u npyrux
ctpan HATO wu cienoBanus y Hux Ha nosoay. IIpu caMbIX IJIIOXHX CLEHApHUSAX
rJI00AJIbHOTO KpHU3KCa, MPOBOAS IMOJMUTUKY B COOCTBEHHBIX HMHTepecax, Poccus
CMOXET YJIYYIIUTh CBOE ITOJI0KEHUE B MUPOBOM SKOHOMUKE.

Hcxonss w3 BCEro  BBINIEU3JIOKEHHOTO cieayer, 4ro Poccuiickon
®denepanyu, KOTOpas MOJABEPIiach MacIITAOHBIM CAaHKLUMSAM B TNPUHIMUIE U B
¢uHaHCOBOM cdepe B YACTHOCTH, HIPUXOJIUTCS OUYEHb HENPOCTO, HO IMpH
MaKCUMaJIbHO 3(PPEKTUBHON peaan3aluy MNPeJIOKEHHBIX MPABUTEIBLCTBOM MEp,
BO3MOKHO MNPENOTBPATUTH TE IOCIEACTBUSA, KOTOPHIE MOTYT IPUBECTH K KyJa

0osee MacITaOHBIM IPOOJIeMaM, B CPABHEHHUH C YK€ UMEIOUTUMUCH.

Hcnonb30BaHHbIE HCTOYHUKMH:

1. TnazeeB C.IO. IIpoGnembl 1 NEPCHEKTUBBI POCCUMCKOTO (DPMHAHCOBOTO
pBIHKA B YCJIOBHUSIX CTPYKTYpHbIX H3MeHEHUW MupoBoid skoHomuku / C.IO.
I'ma3beB // ®uHaHCcOBBIN yHUBEpcUTET. — MockBa. — 2020.

2. Muceko O.H. ®unaHCOBBI pBIHOK Poccnu B yCIOBUAX COBPEMEHHBIX
BBI30OBOB M HEOIPEJICIICHHOCTU [DNEKTPOHHBIM pecypc| - Pexum pocryna:

http:www.roscongress.org

3. OdunmanbHblil caiiT MuHUCTEepcTBa (uHaHCOB Poccuiickoit deneparuu
[DnexTpoHHBIA pecypce] - Pexxum noctyma: http:www.minfin.ru

4. Odunuaneupiii caiit IlenTtpansHoro Oanka Poccuiickoit deneparuu
[DnexTponHslil pecypc] - Pexxum gocrymna: http:www.cbr.ru

5. PsbuueBa O.M. ®uHaHCOBBIN PIHOK POccuu: TEHIEHIINN U TEPCIICKTUBBI
paszsutus / O.W. PsbuueBa // Jlarectanckuil rocyJapCTBEHHbI YHUBEPCUTET. —

2022.

"Ixonomuka u couuym' Nel2(115) 2023 www.iupr.ru



