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®HUHAHCOBBIE THHOBAIIUU U UX POJIb
B COBPEMEHHOHN DKOHOMMKE

AHHOmMauua: 6 cmamve AHATUIUPYEMCS PONb (PUHAHCOBBIX UHHOBAYULL 8 MOOU-
au3ayuU Kanumana OJisk NPOeKmo8 YCmouuugoeo passumus. Paccmompenvt meope-
muyecKue 0CHOBbL U NPAKMUYECKUe ACneKkmol 6HeOPeHUsl HOBbIX UHCMPYMEHMO8 (Oe-
PpUBamMu808, CMpPYKmMypupo8arHHvlX NpPoOyKmos). OMAUpUYecKU HOOMBEPHCOEHO UX
NONONCUMENbHOE GNUSHUE HA IKOHOMUKY, HO YKA3AHO HA PUCKU YUDPOBOU mMpauc-
Gdopmayuu. Aemop Oenaem 8vl600: OANAHC UHHOBAYUU U AOEKBAMHO20 Pe2YIuUposa-

HUA noevluiaem yCI’I’IOIZI{I/l6OCI’}’lb IKOHOMUKU U cnoco6cm6yem OOJZZOCpO’{HOMyPOCle.

Knioueewvie cnosa: ¢gunancosvie unnosayuu, 0epusamugvl, CMpPYKmMypupo8aH-
Hble npoOdyKmbl, Yugposvie mexHoro2uu, PUHAHCOBbLE PLIHKU, Pe2YIUPO8aHUe, PUCKU,

IKOHOMUKA, ycmoﬁtmeacm b, UHeeCcmMuyuu.

Beeoernue.

B ycnoBusx rmo0anbHBIX BBI30BOB, TAKMX KaK MOCTHAHIEMUMHOE BOCCTAaHOBJIC-
HUE ¥ TEOAKOHOMHYECKAs HamNpsHKEHHOCTh, (DMHAHCOBBIC WHHOBAIIMHM CTAHOBSTCS
KJTFOYEBBIM MHCTPYMEHTOM JTIsl IPUBJICUEHUS KamMTana B ycToiunBoe pa3sutue. Ho-
BBl JICPUBATUBBI M CTPYKTYPUPOBAHHBIC IMPOMYKTHI IOMOTAIOT IepepacipeacisTh
peCypchl Ha JIOJITOCPOYHBIE YKOJIOTHYECKHUE W COIMAIbHBIE MHHUITMATHBBI, HO HECYT
PUCKH, BKIIIOYas PRIHOYHYIO BOJATUILHOCTH. Llenb mccienoBanus — BBISIBUTH MeXa-
HU3MBl MHTETPAIMU (DUHAHCOBBIX WHCTPYMEHTOB B WHBECTHUIIMOHHBIE TMPOIIECCHI U
OIICHHUTH UX BIHMSIHUEC HA SKOHOMUYECKYIO YCTOMYMBOCTH C YY€TOM MaKpOIKOHOMHYE-
CKMX Toka3zatenei. [IpakTuyeckas 3HAUUMOCTh 3aKJIIOUAETCA B pa3paboOTKe peryss-
TOPHBIX PEIICHUH ISl YBEIWYCHHUS BKJIaga (PMHAHCOBBIX MHHOBAIMK B JIOJTOCPOU-
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HYI0 CTAaOMJIBHOCTh IPU MUHUMHM3AIMH PUCKOB, YTO MOXKET IOMOYb ONTUMHU3UPOBAThH
HKOHOMHUYECKYIO MOJIUTHUKY B YCIOBUSX MI0OAIBHON HECTAOUIILHOCTH.

1. Teopemuueckue 0cHo8bl PUHAHCOBBIX UHHOBAYUIL.

OBonmonys (PMHAHCOBBIX MHHOBALMM OTPa)KaeT U3MEHEHHUS B SKOHOMHUYECKOH
Hayke. CHavajna JOMHUHHMPOBAJIA TUIOTE3a TEXHOJOTHMYECKOTO TOJYKA, 3aT€M AKIEHT
CMECTHJICS Ha PELICHHE MPOOJIeM, pacCMAaTPUBAIOIEe NMHHOBALIUA KaK OTBET Ha pbI-
HOYHBIE HecoBeplieHCTBAa. COBpEeMEHHbIE TEOPUU MOTYEPKUBAIOT, YTO (PUHAHCOBBIC
WHHOBAIIMU TOBBIMAIOT 3()()EKTUBHOCTh PHIHKOB KaluTajda U CIIOCOOCTBYIOT 3KOHO-
MUYeCKoMy pocTy. OCHOBHbIE MHCTPYMEHTHI BKIIIOYAIOT JepuBaTUBBI ((hopBapiibl,
(prOYEpCHI, OMLMOHBI, CBOIBI) U CTPYKTYPHUPOBAHHbIE MPOIYKTHI, aJallTUPOBAHHBIE
MOJ1 TOTPEOHOCTU UHBECTOPOB.

B nocnenHue rofpl BBIIEISAIOTCS TPU HAIPABIICHUSI: NCKYCCTBEHHBIN MHTEIUIEKT,
OJIOKYEH W OTKPBITHIA OaHKWHIL, CIOCOOCTBYIOIIME CO3IaHHUIO HOBBIX IMPOIYKTOB.
JlepuBaTUBBl BaKHBI JJIs1 XEIKUPOBAHUSI PUCKOB, (DUKCHPYsl LEHBI U 0OecreurBas
JUKBUIHOCTb. CTPYKTypHUpOBaHHBIE MPOAYKTHI (POPMUPYIOT MHAUBHyaJIbHBIE MPO-
¢unm pucka u 10xXogHOCTH. PUHAHCOBBIE MHHOBAIMH YIyUIIalOT TOCTYIHOCTh Kpe-
IUTOB U CHMKAIOT CTOMMOCTb 3aMMCTBOBAaHUM, YTO MOXKET CTaOMJIM3UPOBAaTh MHBE-
CTULMOHHBIE TOTOKH B Poccuu.

2. Onmumuszayusi pucko8 u yCmoudu8oCcmn.

@®uHAHCOBbIE MHHOBALIMM CO3JIal0T CUCTEMHBIE PHUCKH, TpeOyromue kinaccudu-
Kaluuu 175 ynpasieHus. OCHOBHBIE KaTeTOPUHU BKJIIOYAIOT PHIHOYHBIE PUCKH, PUCKH
JMKBUIHOCTH, KPEAUTHBIE PUCKHU U ONEPAllMOHHBIE PUCKU. Ba)KHBIM aClIEKTOM SIBJISI-
€TCsl B3aMMOIIepenaya PUCKOB YEPE3 B3aMMO3ABUCUMOCTH, YTO YBEJIMYMBAECT YS3BU-
MocTh. [{udporas Tpanchopmaliusi NPUBOIUT K POCTY KUOEPYyrpo3, Aesiast uHpopma-
[IMOHHYIO 0€30MacHOCTh KpUTHUECKH BakHOU. B 2024 romy komnyecTBO KuOepaTak
Ha ¢uHaHCOBbII cexkTop Poccun yasouiock, npeBbicuB 20 000 HHITMAECHTOB.

JIJist OLIEHKU CUCTEMHBIX PUCKOB B POCCUM MPUMEHSIOTCS CTpeCcC-TeCTUPOBAHUE
U CIIEHapHOE MoJeliupoBaHue. Mepbl CUCTEMHOM 3HAUMMOCTH, Takue kak CoVaR u
SRISK, nmomoratoT oleHUTh BKJIaJ opraHu3anuii B oOmuil puck. Heooxoaumsl pery-

JSTOPHBIE WHCTPYMEHTHI, BKJIIOUas TpeOOBaHUS K KAalUTAly W pe3epBaM, a TaKKe
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yIIydIlIeHHe KOPIIOPATUBHOTO YIPABICHUS U KYJIbTYPHI yIpaBieHus puckamu. CraH-
JapTU3alds MPOAYKTOBBIX CXEM IMOBBICHT MPO3PAYHOCTh, & KOOPAUHAIUS PETYISATO-
POB JIOJDKHA YYUTHIBaTH 0COOCHHOCTH CEKTOPA.

Bwi6oo.

duHAHCOBbIC MHHOBAIIMU, TAKUE KaK JIEPUBATUBBI U CTPYKTYPUPOBAHHBIC MPO-
TYKTBI, PA3BUBAIOTCS B OTBET HAa SKOHOMHYECKHE BBI3OBBI M BaKHBI JIJII MOOMIIHM3A-
UM KaruTana s YCTOWYUBOTO pa3BUTHS. TeopeTHdecKn OHU MOATBEP)KIAIOT CBOIO
3HAYUMOCTh, HO AMIUPHUYECKHEC JaHHBIC MOKA3bIBAIOT, YTO MOTYT KaK CIOCOOCTBO-
BaTh POCTY, TAaK M CO3/1aBaTh CUCTEMHBIC PUCKH, BKIIOYAs BOJATHIBLHOCTH. [IpuMepsr
u3 Poccun mokasbIBalOT, YTO MHHOBAIIMOHHBIE MHCTPYMEHTHI MOT'YT MPUBOAUTH K He-
PaBHOMEPHOMY pacCIpeIeNICHHI0 KaluTalla, 9T0 TPpeOyeT 0CTOPOKHOTO Toaxona. Jlis
MUHUMU3AIUU PUCKOB HEOOXOAMMBI QJalTUBHBIC PETYISTOPHBIE MEPHI, TaKue Kak
CTpeCcC-TeCTUPOBaHUE U co3naHue 0y(dhepoB, 0COOEHHO B YCIOBUSIX T€OMOIUTHYECKOMN
HecTabumpHOCTH. [Ipy cOanmaHCHMpPOBAHHOM YIIpaBICHUHM pHUCKaMH (DHHAHCOBBIC WH-
HOBAI[MM MOTYT CTaTh KJIFOUYEBBIM (DAKTOPOM Tepexo/ia K YCTOWUYNBON HIKOHOMUYECKOM

MOJICIIH.
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