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duHaHCcoOBas cuctema U 3koHoMHKa Poccuiickoil Denepannii mpeObIBAIOT MO/
3HAYUTEIbHBIM JIABJICHHEM CAHKIMOHHBIX BO3JECHCTBUM, UYTO MOPOKIAET MHOKECTBO
BBI30BOB B UX cpeze. beicTpas peakius, BBIpAXKEHHAS B AHTUKPU3UCHBIX MTHULIMATUBAX,
npenyoKeHHbIX [leHTpanbHBIM O0aHKOM W TMPaBUTEIBCTBEHHBIMH  OpTaHaMH,
crocoOcTBoOBana crabunuzanuu cutyanuu. Ha Tekyiem stane BaXXHbIMHM acleKTamMu
SIBIISTIOTCS. OKUBJICHHE SKOHOMHUKU W JAJIbHEUIAsi ABOIONNS (PMHAHCOBBIX PHIHKOB B
CIOXUBIIMXCS  ycnoBuUsiX. [lockonbky (yHIamMeHTalbHbIE HM3MEHEHUS HbIHEUIHEH
00CTaHOBKH, Cy/Isl 10 BCEMY, MOTYT COXPAaHUTHLCS B JIOJITOCPOYHOM MEPCIIEKTUBE, OHU

MPUBEIYT K HEOOXOIUMBIM CTPYKTYPHBIM IIPE0Opa30BaHUsAM, TPEOYIOIIUM pa3pabOTKH
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3(QQEKTUBHBIX CTPATErHMH AJI JIOJIFOBPEMEHHOIO OJIaronojyyusi SKOHOMUYECKOW M
¢buHaHCOBOI cucteM [4].

W3-3a U3MEHEHUs B I€ONOJIIMTUYECKOM JaHma(Te U CAHKIIMOHHOTO JABJICHUS,
noctyn Poccuiickoir ®enepauuu K TOProBbIM, YCIYTOBBIM, KallUTalbHbIM,
TPAHCIIOPTHO-JIOTUCTUYECKUM M PACUETHBIM HMH(PACTPYKTypaM HeIpYKECTBEHHBIX
CTpaH, paHee SBJSBIIMXCS KJIIOUEBBIMU NApTHEPAMHU B TOProBIlE, TUOO CYIIECTBEHHO
OrpaHHyeH, JHUOO BOBCE 3aKpbIT. [[aHHBIA BBI3OB OXBAaThIBAET KaK SKCIIOPTHO-
UMIIOPTHBIE ONEpalyy, TaK U NPsSIMble UHBECTULIMH, TOPT(ENIbHBIE BIOKEHHUS, pACUEThI
U TUTaTEXHbIE MPOLECChl. B HBIHEMIHUX OOCTOATENbCTBAX TPEOYETCS COCPEAOTOUUTD
YCUJIUS HAa YKPEIUIGHHH M TPaHC(HOPMHUPOBAHWU SKOHOMHUYECKUX U (PUHAHCOBBIX
B3aUMOJICUCTBUH €  COIO3HMYECKMMHM  CcTpaHamu. BaxnHo  ¢opmwupoBats
COOTBETCTBYIOLIYI0O HH(PACTPYKTYpY, pa3BUBaTh KaHAJbl JIEHE)KHBIX PACueTOB U
YCTAaHABJIMBATh IIpaBOBbIe 30HBIL. OCHOBHOE BHMMAaHHE 3/1€Chb CTOUT YJIEIHTH
YMEHBIICHUIO BEPOSTHOCTH NPUMEHEHHsI BTOPUUYHBIX CAHKLMMN, KOTOPHIE BBI3BIBAKOT
OITaceHHUEe Y MHBIX TOCyIapcTB [2].

B osnoxy rmmoGanuzanuu Kaxkaas Hauus HMHTETPUPYETCS B IJI00aJIbHOE
¢buHaHCOBOE COOOIIECTBO, YTO HECET B ce0e KaK BO3HUKAIOIIUE MEPCIEKTUBBI, TaK U
MOTEHIMAJIbHBIE OMAacHOCTU. Poccuiickoii ()MHAHCOBOW CHUCTEME, B ATOM KOHTEKCTE,
OPUXOAUTCA IPOTUBOCTOSTH MHOXKECTBY YIPO3, KOTOpPbIE MOIYT BIUATH Ha €€
YCTOWYHBOCTH U MPOTpeCC.

OnHoO#l U3 cepbe3HbIX MpPoOJIEM, ¢ KOTOPOM CTOJIKHYJIAch 3KOHOMMKa Poccun,
CTaJIA MEKIYyHAPOJIHbIE CAaHKLMH, BCTynuBIIME B cuity nocie 2014 rona. Otu Mepsl
OTPaHUYMIIM BO3MOKHOCTH POCCHUMCKMX KOMIAHHM U OAHKOB B JOCTYIE K MHPOBBIM
(MHAHCOBBIM pBIHKAaM, OCJIOKHUB 3aJjaud IO IPUBJICYCHHUIO BHELIHETO Kamurtajga U
CHIDKasl OOIIEHAIIMOHATBHBIN KPEAUTHBIN PeUTHHT. Pe3ynbTaToM cTana yBelndeHHas
CTOMMOCTB 3aMMCTBOBAHUN U yXyAIIUIUCH YCIOBHS KPEIUTOBAHUS IIPEAIPUATUN.

B nacrosiiee Bpemst pMHAHCOBAasi OTPACIb CTAJIKUBAETCS C KPUTUYECKH BaXKHOM
3aaueii: OOHOBJIEHME MEXaHU3MOB BHYTPEHHETO HMHBECTHUPOBAHMS U YKPEIUICHUE

HMIIOPTO3aMCIICHHUA KaK (I)&KTOpOB YCTOﬁqHBOFO 9KOHOMHYCCKOI'O pPa3BUTHA.
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OtcyTcTBHE CIENMAIN3UPOBAHHBIX HHCTUTYTOB Pa3BUTHUSI CLIOCOOCTBYET YCI0KHEHHUIO
ATOrO Mpolecca. XOTs TOCyIapCTBEHHbIE YCUIHMS B JaHHON cdepe 3HAYUTEIbHBI,
HEIOCTaTOK YaCTHOIO KalWTala U MOYTU IOJHOE Oe37eCTBUE CPEICTB HACEIEHUS
MIPOJOJDKAIOT MENIaTh AKTUBU3AaLWKW HMHBECTULHMOHHOro yvactus. B 2021 romy Ha
ceccun [IMD® akreHTHPOBAIOCH BHUMaHUE Ha MPOoOJieMaX pOCCUUCKOTO (POHIOBOTO
pBIHKA, KJIHOYEBOIO0 WHBECTHIIMOHHOIO MEXaHM3Ma. 3a IoJ, IPOLIEAINHA € TOro
COOBITHSI, OTEYECTBEHHBIM PBIHOK NPOAOKHAI CBOE MaJ€HUE, 3aCTOW BBILIEN HA
HNepeHUi IUIaH B acCHEeKTe pPa3BUTUS TOPrOBOW HMH(QPACTPYKTypbl U IPUBJICYEHUS
kanutana HaceneHus. [Ipuaiun Kennca, yTBepKIarommii 3KBUBAJIEHTHOCTh MEXIY
MHBECTULIMSAMU U COEPEKEHUIMH, TOAPA3yMEBAET, YTO CBOOOIHBIE PECYpChl 00IIECTBA
JOJDKHBI 3(PQEKTUBHO HCHOJIB30BATHCS B MHBECTULMOHHBIX LeisX. OJHAKO 3TOro
MO>XHO JOCTHYb TOJIbKO YE€pe3 3HAUUTENIbHBIE WHCTUTYLIMOHAIBHBIE W3MEHEHHS U
JIUBEPCUPUKALINIO UHBECTULIMOHHBIX UHCTPYMEHTOB.

Jnis  oOecrieyeHust  YCHEHIHOIO  UMIIOPTO3aMEIIEHUS  HEIOCTATOYHO
OTPaHUYUTHCS TOJBKO (PUHAHCOBBIMH BiMBaHUAMU. KpaiiHe Ba)KHO HE BOCIPUHUMATD
€r0 HCKIIOYUTEIIbHO KaK MHCTPYMEHT JUIi KOHTPMEpP Ha CaHKLUWU, a CIeLyeT
paccMaTpuBaTh B KOHTEKCTE JUHAMUYHOIO POCTa U MHHOBALMOHHOIO MOTEHUMAJIA.
[Ipommmoctpupyem 3t1o. JlomycTuMm, H3-3a CaHKLIMOHHBIX OapbepoB U HMHBIX
HSKOHOMHYECKHUX TEUEHUM MPOU3BOIUTENL YTPAauMBaeT JOCTYH K HEOOXOAWMBIM
pecypcaMm, HauMHas OT ChIpbd JO KPUTHYECKH Ba)XKHbIX KOMIOHEHTOB. Ha
[IEPBOHAYAJIILHOM JTalle OH, BEPOSITHO, OYAET UCKaTh aJIbTEPHATUBHBIX [TOCTABIIUKOB.
OpHako 3TO pelleHHEe NPUBOAUT K YBEIUYEHHUIO CEOECTOMMOCTH MNPOAYKLUWH, K
YXYALIEHUIO Ka4eCTBa, U, YTO CAMOE 3HAYMMOE, COXPAHSET 3aBUCHUMOCTbh OT BHELTHHUX
obctosTensecTB. C  yuyéTOM Hamlero MNpeAblAyIIero aHaliu3a, B CIydyae OTMEHBI
OrpaHUYEHUM, BHUMAaHUE MPOU3BOAMUTENS BHOBb YCTPEMHUTCS Ha BOCCTAHOBJICHHE
IITATHBIX KaHAJIOB IOCTABOK, HECs CTONKuE pucku. OpHaKo, ecnu OyAyT BHEIPEHBI
CTPYKTYPHO-(DMHAHCOBBIE MEXAHU3Mbl IMOJIIEPKKU HMIIOPTO3aMEILEHUs, 3TO Oyaer

CTUMYJIMPOBATh HE TOJBKO pa3paboTKy HEOOXOIMMBIX IPOU3BOACTBEHHBIX TOBAPOB, HO
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1 (popMHpOBaHUE NMPEANIPUITUIN, KOTOPBIE MOTYyYaT JUAUPYIOLIME TO3ULUN HA PhIHKE B
0003prUMOM OYIyIIEM.

Hexpenuthble ¢unancoBble opranuzaimu (HOO) noanepkuBaiu KpeAUTHBIE
MHCTUTYTBI, BKIIOUYasl T€, YTO HE SBIIAIOTCS BTOPUYHBIMU pbiHKaMu OD3 u cucteMHO
3HAYUMBIMH ~ KpeauTHbIMH  opranmzaimsiMu - (C3KO), mnyreM mnpeaocTaBieHHS
COOCTBEHHBIX PECYPCOB.

SAuBape 2024 roga 03HAMEHOBAJCS HE3HAUUTEIHHBIM YBEJIMYECHHUEM pa3zMepa
pbIHKa KOPIOPAaTUBHBIX OOJMrauuMii B KaTEropuu HEMOTalllEHHbIX HOMMHAJOB,
JOCTUTHYB OTMETKHU 23,95 TpnH pyOneii ¢ mpupoctom Ha 0,05 TpaH pyosneit [4].

WuBecTopsl Ha pOCCUHCKOM (POHAOBOM pBIHKE B O3TOT MEPHUOJA BpPEMEHH
JE€MOHCTPUPOBAIN IOJIOKUTENIbHBIE HACTPOEHUS: BCE CEKTOPHbIE MHIEKCHI MOKa3aJIU
poct. Unnexe Mocbup:xu noseicuiics Ha 3,7%, TOCTUTHYB ypoBHS 3214 myHKTOB 11ociie
nekaOpbckoro mageHuss Ha 2,1%. YkperuieHue pyOsis MO3UTHBHO CKa3ajJoch Ha
nosutapoBoM uHaekce RTS, koTopslii 3a Mecsity noansics Ha 3,9%.

B KOHTEKCTe 3THX M3MEHEHHI BaKHBIM CTAaHOBHUTCS CleI0BaHKE (UHAHCOBOTO
pbIHKa Poccuy npuHIMITY 331U Thl MHTEPECOB €r0 KOHEUHBIX OeHe(pULIMapoB, TAKMX Kak
rpaxaaHe U OM3HEC-COOOIIECTBO, YTO, B CBOIO OY€peb, BIMSAET HAa pPa3BUTUE BCEH
pPOCCHUIICKOW 3KOHOMHKH. BClencTBre 3HaYuMMOCTH Pa3BUTHSL (PMHAHCOBOTO CEKTOPA,
0co00€e BHHUMAaHUE CIEAYET YAEIUTh YJIyYLIEHUIO OOLIECTBEHHOIO 0JarocoCTOSHUS U
YKPEIUIEHUIO S3KOHOMHYECKOI0 MOTEHIMANIa rocy1apcTBa. KoMIIEKCHBIE CBSI3U MEXIY
CTa0WJIBHOCTBIO (PMHAHCOB M KaueCTBOM JKM3HU TpakJaH HEpaspbIBHbI, KaK U
KOHKYPEHTOCIIOCOOHOCTh Ha MHUpPOBOM apeHe [3]. Baxuble 3agaun, KOTOpbIE 3TUM
00yCJIOBJICHBI, BKJIIOYAIOT B ce€0sl MOBBIIIEHHWE YPOBHS (DMHAHCOBOM I'PaMOTHOCTU Y
HAaCEJeHMsl, CTUMYJIMPOBAHWE WHBECTULMH B pPEATbHBIA CEKTOP JKOHOMHUKH H
o0ecrieueHre paBHOTO JOCTYMA K (PUHAHCOBBIM MPOIYKTaM I BCEX CIIOEB OOILECTBA.
[Ipu 3TOM, rOCYIapCTBEHHOE pErYJIMpPOBAHHE HEOOXOIMMO OCTAaBUTh KaK YacTb
CUCTEMBl, HO OHO JIOJDKHO OBITb HEHAaBA3UMBBIM, OCHOBAHHBIM Ha pPBIHOYHBIX

IMPUHIOAIIAX. I/ICCJ'IeI[OBaHI/IH IMOKa3bIBAOT, YTO CAMOPCTYJIUPOBAHUC WU KOHKYPCHTHbLIC
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MEXaHU3Mbl, TpU  COOJIOJAEHUM HOPMATUBHBIX CTAHIAPTOB, CHOCOOCTBYIOT
JOIITOCPOYHOMY POCTY (PMHAHCOBOM OOJIACTH.

JUiss cTaOMIIBHOTO pa3BUTHSL HEOOXOJMMO CO3/laHHME HOPMATHBHON OCHOBBI,
MPO3pauyHON M TMPEJACKa3yeMou, KOoTopas OylIeT COJIeUCTBOBaTh HWHHOBAIIMOHHBIM
pElIeHHsAM, 3allUTe MpaB NOTPeOUTENe W WHBECTOPOB, OJHOBPEMEHHO H30eras
CO3JIaHMsI M3JIMILIHUX IPEerpaj A HOBBIX YUaCTHUKOB pbIHKA. TeMm He MeHee, MoHas
HEBMEILATEILCTBO TOCYapCTBA, HECMOTPS HA CTPEMJICHHE K MUHUMAJIbHBIM (popMam
OT/ICJICHHS OT PHIHOYHOM JIESITEIbHOCTH, HE JIOJDKHO CTaTh HOBOM HOpMOoi [8].

O¢dexkTrBHOE (PYHKIMOHUPOBAHUE TOCYAAPCTBA Kak apOUTpa MpeAarosaraet
oOecnieueHre (GPUHAHCOBOW YCTOMYMBOCTH U MPEIOTBPAIICHNE CUCTEMHBIX PUCKOB. JTO
OCYILECTBJIICTCSI 4epe3 KOHTPOJIb 3a JEATEIbHOCTbIO (DMHAHCOBBIX YUPEKICHUH,
060pb0y C MOIIEHHUYECTBOM M OTMBIBaHHEM (DMHAHCOBBIX CPENICTB, a TAKXKE 4epes
BBIPAOOTKY CTpaTeruil 3amuThl (PMHAHCOBOM CTAOMJIBHOCTU B KPU3UCHBIX YCIOBHUSIX.
PeiHOUHBIE MexaHM3MbI, Oyayyd OIpaHUYEHHBIMH B CBOE€H 3((PEKTUBHOCTH,
00s3aTeIbHO ~ HYXJAIOTCS B MPOJYMAaHHOM M Pa3yMHOM TOCYJIapCTBEHHOM
BMEIIATENIBCTBE, KOTOPOE JOJKHO OBITh NPO3PAYHO, MPEICKA3yEMO U HAIPaBIEHO HA
noJiiep>KaHrue YCTOWYMBOCTH M pa3BUTHE (PUHAHCOBOM CTPYKTYpHI B JOJITOCPOYHOM
nepcnexkTuse [9].

[{enenanpaBieHHbIE MEPBI, TAKUE KaK MOJJIEPKKa MAJIOro U CpeJHEro Ou3Heca
MOCPEICTBOM JIOCTYMHBIX KPEAUTHBIX NPOTpaMM M pa3BUTHE HWHHOBAIIMOHHBIX
(MHAHCOBBIX TEXHOJOIMH, MOTYT CYLIECTBEHHO CIIOCOOCTBOBaTh I'OCYIAapPCTBEHHOU
MOJUTHKE, HANpaBICHHOM Ha YyiydlleHHe oOmero OmarococtosiHus. BaxHOCTD
COTPYAHUYECTBA TOCYAAapCTBA C KJIIOYEBHIMU YYAaCTHUKAMHM pbIHKA — OaHKaMW,
CTPaXOBbIMU KOMITAHUSIMU U UHBECTULIMOHHBIMU (POHAAMHU — SBJISIETCA HEOOXOIUMBIM
YCIOBHEM JUIsl COTJIaCOBAaHUSI pEIICHUH M (QOPMHPOBAHMUA CTPATEIMU Pa3BUTHUS
(MHAHCOBOIO CEKTOPa, OTBEYAIOUIEM HMHTEpecaM BCEX CTOPOH. TakuM o00pazom,
JOCTH)KEHUE OanaHca MEXIy pPBIHOYHBIMH MEXaHU3MaMU M TOCYAapCTBEHHBIM
YIPAaBJIEHUEM OKa3bIBAECTCS OCHOBOIIOIATAIOUIMM JIEMEHTOM JIsl YCIIEIHOT0 Pa3BUTHS

pOCCHICKOTO (DMHAHCOBOT'O PhIHKA U YJYUIIIEHUS YPOBHS KM3HU HaceneHus [7].
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Jnst ycuneHus: yCTOMYHMBOCTH POCCUMCKOM (PMHAHCOBOM cHUCTeMBbl TpeOyeTcs
pean3anms  onpenes€éHHbIX Mep. (OCHOBHOE BHHMAaHUE CIEAYET  YAEIUThb
IUBEPCU(PUKALMM ~ MCTOYHMKOB  ()MHAHCHPOBAHUS,  Pa3sBUTHIO  BHYTPEHHETO
KAalUTAJIBHOTO PHIHKA U CTUMYJIMPOBAHUIO BIOYKEHUH B HECBIPHEBOM IKOHOMHUYECKUM
CeKTop. Bo-BTOpBIX, HEOOXOIMMO YIYYIIUTh CHCTEMY YIPABICHUS pPUCKAMH B
OAHKOBCKOM CEKTOpE, a TaKX€E IMOBBICUTh YPOBEHb (DMHAHCOBOM I'PaMOTHOCTH CpPEAU
HacelleHus. B-TpeTbux, cnenyer yKpemisaTh MEXAYHAPOAHbBIE SKOHOMUYECKHE CBSI3H,
pa3BUBaTh COTPYIHHYECTBO C HOBBIMHM IIAPTHEPAMU M HAXOAUTh AJIBTEPHATUBHBIC
PBIHKH JIJIs 9KctopTa [2].

AHanu3 OCHOBHBIX BBI30BOB M YIpO3 JJIsl POCCUNMCKON (DMHAHCOBOM CHCTEMBI B
rJ100abHOW HPKOHOMHUKE IMOKA3bIBAET, YTO CTPAHE MPEACTOUT PEIIUTh MHOMXKECTBO
npobsieM st obecrieueHus: (PUHAHCOBOW CTAOMIIBHOCTH M YCTOWYMBOTO Pa3BUTHSL.
O¢ddexTuBHAA CTpaTerys, HaIpaBJICHHAs Ha MPEOJOJIEHHE ITHX BbI30BOB, MOXKET
3HAYUTEIIPHO YIYYIIWTh CUTYyalMI0 M CO31aThb HOBBIE BO3MOXKHOCTU JUII POCTa U

IMPOUBCTAHUA.
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