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r. Ya, Pecny6nuka bamikoprocran
IPOBJIEMBI PA3BBUTHUSI POCCUMACKOI'O ®PUHAHCOBOI'O PBIHKA

AHHOmMayuA: pocculicKull GuHAHCOBbIU PLIHOK AGACMCL OOHUM U3 KPYNHEUUUX
U Haubolee OUHAMUYHO PA3BUBAIOWUXCS PBIHKO8 8 MUpe. 3a nociedHue HeCKOIbKO Oe-
caAmulemuil nPOU3OUIU 3HAYUMeNbHble USMEHEHUs 8 CMPYKmype U (QYHKYUOHUPOBA-

HUU qbuHchoeoeo cekmopa cmpaHbvl, Komopbsle NOGJAUANIU HA €20 pa3sumue.

B cmamve paccmampusaromcs meopemuueckue u npakmuieckue AcneKmol
DYHKYUOHUPOBAHUS (DUHAHCOBO20 PLIHKA, NPOBOOUMCS AHANU3 (PUHAHCOBOZO DBIHKA
CMpanbl maKue, KaKk cmeneHu pa3eumusi CecmMeHmo8 QUHAHCOB020 PbIHKA, BblAGIEHUE
NPUHYUN U NPOOTIeM YIyULleHUsl DLIHKA.

Knioueevle cnoea: ¢unarncoswlii pvinox, banxk Poccuu, ¢unancosas cmabuo-
HOCMb, POCCULICKASL SKOHOMUKA, AHAIU3 PA36UMUSL PbIHKA, CAHKYUSL, KANUmMai, uHee-

cmuyuu.

CeronHst Ha pPOCCHUUCKOM (DMHAHCOBOM PBIHKE JEHCTBYET IIMPOKUN CHEKTP
YYaCTHUKOB — OT KPYMHbBIX 0aHKOB U (PMHAHCOBBIX MHCTUTYTOB J0 HEOOJBIINX UHBE-
CTHIIMOHHBIX KOMITAHUW U YaCTHBIX HHBECTOPOB [1]. DT0 crmocoOCcTBYET yBEIMYCHHUIO
KOHKYPEHLIUU M CHIDKEHUIO M3JIEPIKEK, UTO B CBOIO OUEPEIb CIIOCOOCTBYET MOBBIILIE-
HUIO Ka4eCTBA YCIIYT U YBEIMYECHHUIO IPO3PaYHOCTH PHIHKA.

OnHako, HECMOTPS Ha 3HAYUTEIIbHbBIE YCUJIUS BIACTEH 10 CTUMYJIMPOBAHUIO pa3-
BUTHUSI (DUHAHCOBOTO CEKTOPA, CYIIECTBYET psAJ MpoOsieM, KOTOPbIE MEIIAIOT MOJIHO-

[IEHHOMY Pa3BUTHIO POCCUMCKOT0 (PUHAHCOBOT'O PHIHKA.
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K HMM OTHOCSTCS HETOCTATOUYHAS PA3BUTOCTh HHCTUTYIMOHATLHOM HHPPACTPYK-
TYpBbl, BBICOKasl BOJIATHJIBHOCTb PBIHKA, HEJOCTATOUHAS IPO3PAuYHOCTh U HEJOBEPUE CO
CTOPOHBI HHOCTPAaHHBIX HHBECTOPOB [2].

PerynupoBanue (pMHaAHCOBOIO PBIHKA OCYILIECTBIISIETCS YEPE3 Pa3IMUHbIE TOCY-
JapCTBEHHbIE MHCTUTYTHI, BKItodas LlenTpanbubiil 6ank Poccuu. B nociennue ronpl
MPOILIO MHOTO pedopM, HAMIPABICHHBIX Ha YJIyYIIEHUE MPO3PAYHOCTU U JTOBEPHS K
pBIHKY. BHepeHre HOBBIX TEXHOJIOTHM, TAKUX KaK OJIOKYEHH U (PUHTEX, TaKkKe OKa-
3BIBACT 3HAYMTENbHOE BiusHUE [3].

Ha pa3Butue poccuiickoro (pMHaHCOBOTO phIHKA IPOODKAIOT BIMSTH TaKUE (ak-
TOPBI, KaK:

— rIo0ann3anys U y4acTHe B MEKIYHAPOIHBIX (PMHAHCOBBIX OTEpaIlnsiX;

— nudpoBU3aLKUA U pa3BUTHE OHJIAWH-OAHKUHIAa U MOOMIJIBHBIX MPHIIOKEHUH;

— SKOHOMHYECKHE CAaHKIIMW W BHEITHHE OTPAaHUYCHHUS, BIUSIONINE HA JOCTYH K
MEXITyHApOIHBIM (PUHAHCAM.

Yrob6sl ynmydmiTh (PMHAHCOBBIM pPBIHOK B Poccum B mepuoj MHTEHCHBHOIO
BBEJICHUS CAaHKIMH, OBLIO MPUHSATO HECKOJIBKO MEpP €€ PEIICHUS.

Bo-niepBbix, Oblla MOAHSATA KIIOYEBAsl CTaBKa. DTO MPHUBEJIO K YMEHBIICHHUIO
PHUCKOB, YaCTUYHO OCTAHOBUJICSI OTTOK CPEJICTB C JICTIO3UTOB B OaHKaX, 4TOObI IOTOM
0o0ecrneynTh WX MOCICAYIOMNN MPUTOK. 32 CUET YBEJICUCHHS KIIFOUEBOM CTaBKU OBLI
CHIDKEH TeMI UH(IIALUY.

Bo-BTOpBIX, MOCHEnyIOMMM JIEeHCTBUEM OBLJIO OTpaHHMYEHHE Ha JIBMKCHHE
KaluTana, KOTOpPhI MOMMMO BPEMEHHOM OCTAaHOBKU OHMPKEBBIX TOPIOB, OKa3zal
HOJJIEPKKY YKPEIUICHHUIO BaJIIOTHI HA (DOHIOBOM pPBHIHKE.

OTO MPEeAOCTaBUIIO BO3MOXKHOCTh HE JOIMYCKAaTh MaJ€HUS CTOMMOCTH IEHHBIX
Oymar poccuicCKuX (OHIIOBBIX PBIHKOB B IEpPUOJ BBICOKOW BOJIATWIBHOCTH H
B3BMHUYEHHOCTH Ha pbIHKE. BrocineacTBuum poccuilckuii (OHIIOBBIA PBIHOK ObLI
MIO09TAITHO 3aIyIICH.

[To ganubmM niepBoro noayroaus 2022 roaa, akTUBbI HEOAHKOBCKUX (PMHAHCOBBIX

opranu3zaiuii cokparmwimck Ha 6,3% (151,1 TpiH pyo.).
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OTO0 MpOM30ILIO0, KaK MPaBUIO, U3 3a CXKATHS AKTUBOB NPO(ECCHOHATBHBIX
YYaCTHUKOB pbhIHKA IIeHHBIX Oymar. Ho y GaHKOBCKOTO CEKTOpa aKTHBBI 3a JIECSTh
mecsteB 2022 roaa Beipaciu Ha 7,8%.

[Tokazarenu poccUCKOTO phIHKA IIEHHBIX Oymar 3a 2022 roj 3HaAYUTENHHO CHU-
suiica Ha 46,2%, kotopoe cocrapisietr 33,7 TpaH py0. O0bEM BBIMYIIEHHBIX HA POC-
CUHCKOM PBIHKE OOJIMTAIii 10 HOMHUHAIBHONW CTOMMOCTH coctaBui 33,0 TpiH pyo.
(cHu3MBIIKCH ¢ Havana roja Ha 1,1%).

Ecnu Ha peiHke obnmuranuii HabII0aeTCsl KaKue-TO JIBIXKEHUS, HallpUMep, pas-
MEIIEHUE SMUTEHTOB KOPIOPATUBHBIX OOJIMralui, TO MOBBIIIEHUE AKTUBHOCTH HA
PBIHKE LIEHHBIX OyMar TpedyeTcsi BpeMsl, YTOObI BBIMTH U3 COCTOSIHUS 3aCThIBAHUS.

C yueTom MEHAIOMIMXCA TII00ATbHBIX YKOHOMUYECKUX YCIIOBUM, POCCUICKUN (u-
HAHCOBBII PHIHOK MOYKET CTOJIKHYTBCSI C HOBBIMHU BBI30BAMHU M BO3MOXKHOCTSIMHU [4].

VYcToitunBoe pa3BUTHE 3aBUCUT OT CIIOCOOHOCTH aJalTUPOBATHCS K N3MEHEHHSIM
¥ BHEJPSTHh MHHOBAIIUH, YTO MOKET MIPUBECTHU K JAbHEHIIEMY POCTY M YKPEIUICHUIO
HO3UIMH Ha MEXIyHapOJAHOHN apeHe.

Poccuiickuii pruHaAHCOBBIN PHIHOK JIEMOHCTPUPYET MOTEHIUAT JIJI1 POCTa U Pa3-
BUTHS, HO TAaK)KE CTAJIKMBAECTCS C BHYTPEHHHMMM W BHEIIHWMHU BbI30BamH, TpeOyro-
IIMMHU BHUMAHHUS CO CTOPOHBI YYaCTHUKOB PHIHKA.

VYcroitunBoe pa3BuTHE (PUHAHCOBOTO CEKTOpa OyJeT crocoOCTBOBATH YJTydIlle-
HUIO S5KOHOMHYECKON CUTYallMH B CTPAHE U MOBBIIIEHUIO YPOBHS JOBEPHUS CO CTOPOHBI

HMHBECTOPOB.
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