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W3MEHEHHUE YPOBHSI YCTOMUYUBOCTH OTJIEJBHBIX OTPACJIEM
POCCHUIICKOI DKOHOMUKHU K CAHKIIASAM

Annomauus: nocie npuznanus Poccutickoui @edepayueti Hezagucumocmu J{oHey-
Kkou u Jlyeanckoii Hapoouwix pecnyoaux 6 ¢gpespane 2022 200a u Hauyana cneyuaibHou
B0€HHOU onepayuu, MHoO2ue 20Cy0apcmea 66eU pasiuiHble CAHKYuu npomue Hauiell
CMPAHdl, YMo NPUBeio K UsMEHEeHUI0 Memo008 UHBECMUPOBAHUS 8 POCCULICKUE AKMUBHI.
bBoiiu napywenvt ycmossuiuecs cea3u 8 makux ompacjsax, Kak QUHAHCLL, MOpP20o6Ji,
MPAHCNOPMHASL IOSUCIUKA U M. N., YEETUUUICSA YPOBEHb PUCKOS NPU UHBECMUPOBAHUU
6 Hux. Hecmomps na mpyoHocmu, omeyecmeeHHbulll (PUHAHCOBBII CEKMOP He MOIbKO

8bICOST NOO CAHKYUOHHbIM daeﬂeﬁuejw, HO U nokasaj ycmoﬁqueblz} pocm.
Knrwueewie cnosa: CAHKYUuu, UHeecnmuyuu, d?quHCO@bllZ cekmop, OaHK.

HecMoTpst Ha CIOXKHYIO MOJUTHYECKYIO U SKOHOMUYECKYIO CUTYallli0 B MHpE,
Poccus nmo-npexxHeMy NpoAoiKaeT 0CTaBaThCs YaCThbI0 MUPOBOM SKOHOMUKHU.

['mo0Gann3anmoHHbIE TPOLECCH MO-PA3HOMY OTPa)KAIOTCS HA Pa3BUTUU KaXKIOH
CTpaHbI: 1JIs1 OJHUX TOCYAapCTB XapaKTepHa TEHACHIIMS COTPYAHUYECTBA U B3aUMOIIO-
MOIIIY, @ 7Sl APYTUX — UCTHOJIb30BaHUE MX, B OCHOBHOM, ISl MUPOBOTO TOBapoo0o-
pora. Takas crienuanu3anus ONpeAesieT PoJib TOCYAApCTBA B MEKIYHAPOAHOU TOP-
rOBJI€, U, KaK CJIEJICTBUE, — YPOBEHb HE3aBUCUMOCTHU JAPYT OT Apyra.

OpnHu cTpaHsl CO31al0T U IPOU3BOASIT BEICOKOTEXHOJIOTMYHBIE YCTPOMCTBA, BTO-
pbie JOOBIBAIOT MOJIE3HBIE HCKOTIAEMbIE, TPETbH CHEUATU3UPYIOTCS HA BBIMYCKE IO0-
TpeOUTENHCKUX TOBAPOB U T. 1. OYEBUIHO, YTO BOBHUKHOBEHHUE CI0KHOCTEN HHTErpa-
IIUU Y OJTHOM U3 CTpaH, HEBO3MOKHOCTH BBITIOJIHEHUS €10 CBOUX (DYHKIIHM MPUBEACT K
TPYJIHOCTSIM B SKOHOMUKE U y IPYTUX YYACTHUKOB MpOIIECCa.

O¢ddexTuBHAT IKOHOMHUYECKAS ACSITENBHOCTb SBISETCS OCHOBOMOJAraroluM
YCJIOBHEM YCIIELTHOTO pa3BUTHA rocyaapcTBa. MIHAMKATOpOM pa3BUTOCTH IKOHOMHUKHU
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CTpaHbBI BBICTYIIA€T YPOBEHb €€ MHBECTUITMOHHOW MPHUBJICKATEIHLHOCTH, KOTOPHIN O1-
HOBPEMEHHO CITY>KUT U MOKa3aTesieM JadbHEHIINX MePCIEeKTUB Pa3BUTHS.

Poccuiickas @enepauust ¢ 2014 rona naxoaurcs noxa cankmusimu CIIA, ctpan
EC u mHorux apyrux ctpad. Jlo 22 despans 2022 roga npotus Poccun nerictBoBaiio
2754 orpanwdeHus, OoOJbIIEe KOJIMYECTBO MPUMEHSIOCH TOJBKO TMpoTuB Mpana —
3616. Onnaxo ¢ ¢eBpans 2022 roga mpOTUB HAIIEH CTpaHBI BBEIU JTOMOJHUTEILHBIC
CaHKIIMM, IPEBPATHB €€ B MUPOBOTO JIWJEpa M0 Yuciay orpanndyeHuii. Camyto arpec-
CHUBHYIO CAHKIIMOHHYIO IMOJUTHKY B oTHOIIeHHH Poccun poBosat CIIA (1194 cank-
1K), ganee cienyroT Kanana u IIsetinapus [1].

OnbIT NMPOAOIHKUTENbHOM kU3HU MpaHa moJl caHKIUSAMU, TpaHCHOpMaIUIO €ro
(MHAHCOBBIX MHCTUTYTOB B ATOT MEPHO]I IIEIeCO00pPa3HO HCITOIB30BATh MPH MTPOTHO-
3UPOBAHUU MEPCIIEKTUB Pa3BUTHS OTEUECTBEHHOTO PHIHKA.

[Ipu BBeneHnn caHkuuii B oTHOIIEHUH Mpana Obuia 3aMOpoXkeHa CyIiecTBEHHAs
JacTh pe3epBoB crpanbl (mpumepHo 90%), 6aHKOBCKas cHCcTeMa JIMIITHIIACH JOCTYIa K
cuctreme SWIFT. Tlox cunpHEHIIUM IaBICHUEM OKa3ayics ChIphbeBOM cexktop. Crem-
CTBHEM YE€TO0 CTaJI0 N3MEHEHHE TOPTOBOM JIOTUCTHKH, TIEpEHAIIPaBICHUE TOTOKOB B Ta-
Kue crpanbl, kak Kurait 1 UHIMs, TOTOBBIX MOKYNAaTh C CYIIECTBEHHBIM JUCKOHTOM
CaHKIIMOHHBIE He(DTENPOAYKTHl. Y POBEHb HHMISANY B TIOCIIETHUE TOJIbI KOebascs B
uaTepBaie 20%—-50%, 4yTo HEraTUBHO BJIMSIO W MPOJOJDKAET CKa3bIBaThCS Ha Kade-
CTBE KU3HU HACEJICHUS CTPaHBbI.

Bwmecte ¢ TeM, 1aHHBIEC TTPOIIECCH UMEIOT U TIOJIOKUTEIIBHYIO CTOPOHY, HAITPUMED,
M3MEHEHUE MOJIUTUKH (HOPMHUPOBAHUS OIO/DKETA 32 CUET CHIDKEHUS B HEM JIOJIU J10XO-
JIOB OT DKCIOpTa He(TH CIOCOOCTBOBAIO KAYECTBEHHOMY YBEJIIMYSHHIO €T0 YCTONYHUBO-
CTH. 3HAYUTEIIbHBIN yPOBEHb HH(IIAIINN TPpaHC(HOPMHUPOBAIT OTHOIIICHNE TPAKIaH K WH-
BECTHUIIMSIM BO BHYyTpeHHUI pbiHOK. Hanbosnee 3¢ hekTHBHBIMU OKa3aIMCh BIOKECHUS B
¢donnoBeIil peiHOK. Ero kanuranuzauusa B nepuona ¢ 2017 mo 2021 roasl B BamtoTe
CTpaHbl YBEJIMUUIIAch B 15 pa3, CylIeCTBEHHO IPEBBICUB YPOBEHb HH(IISLIUH.

B otnmuume ot upanckoit, s3koHomuka Poccuiickont denepanuu B IEPUO]T BBEIEC-
HUS CAaHKIIUH MMEJTa 3HAYUTEIIBHO 00Jiee TUBEPCHPUITMPOBAHHOE COCTOSHUE, YTO J1aJI0

BO3MO>KHOCTh OIEPATUBHO €€ MepPecTpouTh. PacCMOTpUM Ha MpeMeT YCTOMYMBOCTH
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K CAaHKITUSIM OTJEIbHBIE OTPAC/IM SKOHOMUKH cTpaHbl. Hampumep, coctosiHue 6aHKOB-
CKOTO CEKTOpa, HETIOCPEICTBEHHO BIUSIONIETO HA SKOHOMHUYECKYIO CTAOMIILHOCTb.

OCHOBHO# CaHKITMOHHBIA yAap CO CTOPOHBI HEAPYKECTBEHHBIX TOCYAAPCTB MPH-
IIeJICS Ha KPEJUTHBIC OpraHu3aIuy cTpaHsl, B ¢peBpane 2022 roga 6putn 3a0J10KHPO-
BaHBI 3apyOexHbIe akTUBHI banka Poccun. 1o cocTossHUIO Ha TEKYIIHIA TOJ TIOJ] CaHK-
[USAMH HaxoaaTcst 0osiee 65 6ankoB. [IpuanHO BBeIeHNUS OTPaHUYCHUS CTAHOBUIIKCH
UX CUCTEeMOOOpa30BaHUE WUIIH CBSI3b C TOCYAapCTBOM. KITMEHTHI TaknMX OAHKOB CTaJIH
CTAJIKUBATHCSI CO CJIEAYIOMMUMHU TPOOIeMaMu:

— TMOKYIIKA U TIpojaka 3apyO0eKHBIX aKTHBOB,

— pacueThl kKaptamu «Visa», «Mastercardy 3a npeaenamu cTpaHsi;

— nepeBoj nocpeactsom cuctemsl SWIFT u apyrue.

B 2022 rony Coepbank, kak u BTh, nmoreprien 3HaunTeNbHBIN YOBITOK M3-3a MO-
TepH 3apyOeKHBIX aKTUBOB, OJIHAKO KpyMHEHIIas poccuiickas 0aHKOBCKas OpraHu3a-
I[Usl YCTICUTHO MPEOI0JIeNa 3TOT MEPUO, TIEPEH I B PEKUM TPAIUIIMOHHON pabOTHI,
yucTas npuosLIb o utoram 2023 roxa coctaBuia nopsiaka 270,5 mupn pyosnei. C siH-
Baps 2023 roga mo Aexabpb OTeUYeCTBEHHbIE OaHKM 3apaboTtanu 3,2 TpaH pyoOsel Ju-
CTOM MPUOBLIN, YTO SBISETCA OOJIBIIUM JOCTHKEHUEM.

XKusnecrnocoOHOCTh OGaHKOBCKOTO CEKTOPA B 3TOT CJIOKHBIM MepHo/l 00eCreYrBaeT
PAT BXKHBIX (PaKTOPOB: HAMETHBIIMICS SKOHOMHUYECKHI POCT, TIOBBIIICHHAS KITFOUYCBAs
CTaBKa, 3HAUUTEIILHBIHN CIIPOC CO CTOPOHBI TPAXKIaH CTPAHbI HA KPEUTOBAHUE U TIPUHSTHIC
MunpHHOM OrpaHUYEeHHS Ha JILIOTHYTO UITOTEKY. [IporHo3upyercs, uto quBepcudukarms
Ou3Heca (PMHAHCOBBIX OpraHU3aIrii OyJIET CIOCOOCTBOBATH CHUKEHHUIO TIOTEPD.

Cnemnamuctel «bKC Mup unBectunmiiy u Tunskodd WMuBecTunmii emnuno-
TJIACHBI BO MHCHHH, YTO JIydIllel Heell MHBECTUPOBAHMUS B OAHKOBCKOM CEKTOpE B
2024-2025 ronax cranyt akiuu Coepa [2].

OnHOBpEMEHHO ¢ OAHKOBCKOM Chepoi Mo OTpaHMYSHUSIMU OKa3aJICs CEKTOP J0-
OBIYM MMOJIC3HBIX UCKOITaeMbIX. Hanbosiee 3HaunTeNbHBIC YOBITKYA TOHECITH TaKUE KOM-

nanuu, Kak «["asnpomy, «PocHedTh» 1 «HoBaTak».
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YMeHnbienue cripoca co croponsl ctpad EC (3agacTyro Bo Bpej; CBOUM HHTEpE-
cam), 3amesieHne SKoHOMUKH Kutas u oxxuyaemasi ee perieccusi HeraTuBHO OTpa3u-
J1aCh Ha KOTHPOBKaX BCero HeTerazoBoro cekropa. OCoOOEHHO 3HAUMMBIMU OKa3aJIUCh
OTrpaHUYEeHHS Ha TPAHCIIOPTUPOBKY POCCHUICKON HEPTH MOPCKUM ITyTEM U BBEACHHE
NOTOJIKA 1IeH Ha HeTh. B pe3yibpTaTe 3T0OT0 10151 poccuiickoit HedT U HePTenpoayK-
ToB B noctaBkax B EC cokpatunacek 10 4%. Kuraii 1 UHaus BRICTYNIHIIN B KaYecTBE
OCHOBHBIX MOKyTaTesel 3ThuX npoaykToB. Hanpumep, 3a suBapb-Maii 2023 roja sKc-
nmopt oreuecTBeHHON HedTH B MHIMI0 BhIpoc B 11 pa3 OTHOCUTETHHO aHAIOTUYHOTO
nepuo/aa MpeIbIyIIero Tojla U COCTaBHII MpUMEpHO 37 MIH T., XOTs 3a Bech 2022 rof
JAHHBIN TTOKa3aTelb ObUT paBeH 33,4 MIIH T.

OrpanuyeHusIM CO CTOPOHBI HHOCTPAHHBIX PETYJIATOPOB MOABEPIIIUCH M POCCHIA-
CKHE UHBECTOPBI. J1J1s1 O0JIBIIIOTro Yncia PU3nIecKux JHIl 1 COOCTBEHHO OPOKEPOB, SIBJIIS-
ommxcs rpaxaaHamMu Poccuiickoit @eneparuu, 3apyOekHbId (POHIOBBIM PHIHOK CTal
HEJIOCTYIICH, YTO B JTAJBHEHIIIEM ITOJIOKUTEIBHO CKa3ajJoCh HA YCTOMYMBOM Pa3BUTHU
OTEYECTBEHHOT'O MHBECTUIIMOHHOTO pbIHKA. /|11 cOXpaHEeHHs] HAKOTUICHHBIX JICHEKHBIX
CPE/CTB TpaKJIaHE CTAN OTKPBHIBATh MHINBUYaIbHBIC MHBECTHUIIMOHHBIC CUETA.

B Hacrosiiee Bpemst Ha (hoHE BBEJICHHBIX CAaHKIIMOHHBIX OTPAaHUYEHUN OTMEua-
€TCSl YBEJIMUEHNE WHBECTUIIMOHHOTO KalWTala, a peIHOK POCCHM BBICTYIIUI «HU30JIH-
POBaHHBIMY» OT II00ANBHBIX TPEHIOB. B cuily 3TOT0 €ro pazButue cTajno oJgHON U3 00-
CYXKJITa€MbIX TE€M TOCIETHUX MECSIIEB. DTOMY OJIarOMpUATCTBOBAIA TaKue (PaKTOpHI,
KaK MyOJMYHOCTh OTYETOB 3HAYMTEIIBHONW YacCTH KOPIOpAIui, JOCTYITHOCTh HH(OP-
Mallii O MEXIYHApOHOW NEepEeHanpaBICeHHOCTH SMUTEHTOB, PEKOPIHAS CyMMa TPH-
ObuTH OaHKOBCKOH cdepsl 3a mocieanne roapl (COepOaHk 3asBHII MaKCUMAaJIbHBIC B
CBOCH MCTOPUH JUBUJICHIBI).

VYkazowm Ilpesunenta Poccun ot 7 mas 2024 rona «O HaIMOHAIBHBIX IEAX pa3-
Butusi Poccuiickoii denepannu Ha nepuon g0 2030 roga u Ha MEPCHEKTUBY 0
2036 rona» 3arIaHMpOBAHO, YTO KanuTanu3anus GoHmoBoro peinka k BBII ctpans B
2030 romy momkHa 1OCTHYb mopsiaka 66%, a B 2036 roxy — 75%.

OTteuecTBeHHBIN (HOHTOBBIN PHIHOK (HOPMUPYET CErOAHs OOJIBbILIOE pa3HOOOpa3ue

BO3MOXKHOCTEH U MpECUMYyIICCTB, KaK IJIsI HHBECTOPOB, TaK U IJI1 KOMITQaHMH. CCFOI[HH
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poccuiickue OWp>KU MMEIOT 3HAYUTENbHBIE 000POTHI U OOHAJEKUBAIOIINE MEPCIIEK-
TUBBI JaibHelero passutusd. [lo uadopmanuu [lentpansHoro 6anka Poccuiickoi
Penepanuy YUCIO0 UHINBULYAIbHBIX NHBECTULHOHHBIX CUETOB 3a ITOCIEAHUE YETBIPE
roJia yBeJIMUUIOCh MPUMEPHO B 4 pasa.

JloBepue J110/ieit K MHBECTUIIMOHHOMY PHIHKY CITY>KUT BaXKHEUIIUM (haKTOPOM €ro
pa3BuTHs. OnbIT Takux crpal, kak Kuraii, CLLIA, Mpan u psaa Apyrux WLTIOCTPUPYET,
YTO HAJIEKHOCTh U HE3BIOIEMOCTh (DOHIOBOTO PhIHKA U SKOHOMUKHU B LIEJIOM 3aBUCST
BO MHOTOM OT Y4YacCTHsI YaCTHBIX MHBECTOPOB. A BXOJAIIME OBICTPHIMU TEMIIAMU B
HaIly >KU3Hb MOOMJIbHBIE MTPUIIOKEHUSI 00JIETYa0OT MIPAKTUKY OTKPBITHS CUYeTa U Mpo-
LEeAYypY MUHBECTUPOBAHUS JIUYHBIX COEPEKEHUN B LIEHHbIE OyMaru.

Hauano cnennanbHOM BOGHHOM ONEpalviu Jaji0 UMITYJIbC MPOLIECCAM, BIUSIOIINM
HE TOJIBKO HAa CMEHY YCTOSBIIMXCS TPEHAOB B MUPOBOM 3KOHOMUKE, HO OZJJHOBPEMEHHO
3aIyCTHJIO M AKTUBH3UPOBAJIO PSAJ HOBBIX, O KOTOPBIX PAHEE HE MOTJIA U IIPEAIIOIIA-
rath. [I[pakTH4ecKu eXeTHEBHO MPOUCXOAT Pa3IMUHbIEe COOBITUS, U3MEHSIOUIUE TOP-
T'OBBIE IIOTOKH, COCTOSIHUE YHEPIETUUECKOTO CEKTOPA, OKa3bIBAIOILEIO CYIIECTBEHHOE

BIINSIHUE HA COTPYIHUYECTBO U MUPOBOU POCT.
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