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CTYIEHT

OI'BOY BO «Cankr-IlerepOyprckuii rocyapcTBEHHBIHM
aApPXUTEKTYPHO-CTPOUTENIbHBIN YHUBEPCUTET

r. Cankr-IletepOypr

POJIb ®PUHAHCOBBIX PBIHKOB B OBECIIEYEHHNH
3KOHOMMYECKOM BE3OITACHOCTH

Annomauun: gunancosvie polHKU ANAIOMCA KIIOYEBbIM MEXAHUIMOM nepepac-
npeoenenus Kanumania u mpaHcgopmayuu coepexcenuii 8 UHGeCmuyuu, Ymo onpeoe-
JIlem ux npamoe GuusHue Ha IKOHOMUYECKYI0 be3onacHocms. B cmamve paccmompenwi
@yHKYUU GUHAHCOBO2O PLIHKA, NPOAHATUIUPOBAHBL COBPEMEHHbIE MEHOEHYUU DA36U-
Musi pOCCULICKO20 PUHAHCOBO2O CEKMOPA, BblsA8leHbl OCHOBHbBIE Y2PO3bl (CAHKYUOHHbLE
02paHUuyeHUs, 80JAMUILHOCIb, CIPYKMYPHblE OUCOANIAHCHL) U NPEOTIONHCEHbl HANPAB-
JleHusl yKpenienus unancogoi cucmemvl. ObOCHO8AHO, YMO YCMOUUUBLL (DUHAHCO-

8blll POUIHOK A6J1emcs HeoOX00UMbIM ycinoesuem Cy8epeHHO20 pad36UMUAL.

Knioueevie cnosa: sxoHomuyeckas 6e30nacHocms, QUHAHCOBbI PbIHOK, HOHOO-
8blll PLIHOK, OAHKOBCKULL CEKMOP, (PUHAHCOBASL CMAOUTLHOCb, CAHKYUU, Pe2YIUPO8a-

Hue.

DKoHOMMYECKasi 0€30MaCHOCTh FOCYIapCTBa OMPENENAETCS YCTOMUMBOCTBIO (Pu-
HaHCOBOM cucTteMbl. DUHAHCOBBIE PHIHKM O0ECIEUMBAIOT aKKYMYJIUPOBAHKUE U TIEpe-
pacrpesielicHue pecypcoB, TpaHchopMaIiio COCpeKCHU B WHBECTUIIMH, BIIHSS Ha
HKOHOMUYECKHI POCT U CHOCOOHOCTH MPOTUBOCTOSITH BbI30BaM [3].

[lens paboThl — aHaIM3 posiv (PMHAHCOBBIX PHIHKOB B 00ECIIEYCHUH SKOHOMUYE-
ckoil 6e3onacHoctu P®D, BhisBICHUE PUCKOB U OOOCHOBAHUE HANpaBICHUN yKperuie-
HUS (PUHAHCOBOW CHCTEMBI.

DyuKyuy YUHAHCOBBIX PLIHKO.

DUHAHCOBBIA PHIHOK BHITIOJIHSET (DYHKIIUH, BIUSIONIME HA DKOHOMUYECKYIO 0e3-

omnacHocTs [3; 8]:
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— pacnpenenuTeNbHas — MepeuB KanuTaia, Tpanchopmarus cOepekeHnid B UH-
BECTHULINY;

— 1IeHooOpa3ytoias — GOPMUPOBAHUE 1IEH HA aKTUBBHI,

— YIIPaBJIEHUE PUCKAMU — XEKUPOBAHUE;

— nH(OpMAIIMOHHAS — PACIPOCTPAHEHUE YKOHOMUYECKOU HHPOpMAIUH.

— peryiaupyromnias — NoJAep:;KaHue MaKpOIKOHOMUYECKON CTAOUIIBHOCTH;

— HapyllIeHUe JaHHBIX PYHKIUI BEJET K AecTadMIn3auu (UHAHCOBOW CUCTEMBI.

Cocmosnue gunancogoeo pvinka P®.

Poccutickuil puHAHCOBBIN PHIHOK UMEET CTPYKTYpHbIE yA3BUMOCTH [1; 2]:

— JJOMMHHpPOBaHUE OAaHKOBCKOTO cekTopa (okosio 70% mom KOHTpOJIeM Tocyaap-
cTBa) [2];

— HEJI0CTaTOYHas Pa3BUTOCTh (DOHIOBOTO pPhIHKA — KanuTanuzanus 37,4 TpiH
pyO., otHomenune k BBIT —23% [2];

— 3aBUCUMOCTD OT DKCIIOPTA ChIPbS — J0JIs 3HeproHocuteneit — 49% (2023) [1];

— 3aBUCUMOCTbh OT HHOCTPAHHOTO KaluTala — J0Ji1 HHOCTPAHHBIX MHBECTOPOB —
48% no 2022 r. [4].

Veposwl punamncosoii 6ezonacnocmu.

KiroueBswie yrpo3ssr [2; 5; 8]:

— CAaHKIMOHHBIE OrpaHnueHus — oTkioueHne or SWIFT, 3amopo3ka aktuBos [4];

— BOJIATWJIbHOCTbH BAJIFOTHOTO PHIHKA;

— KpEeIUTHBIC PUCKU — Mpocpouka B koprmnoptdene —4,0% [9];

— JIONITOBas Harpy3Kka HACEJICHUs — MPOCPOUYKa MO HEOOECIIEYEeHHBIM KPEaUuTam —
12,9% [9];

— DK30T'€HHBIC IIIOKU — CHHKEHHUE JJOXOA0B, OTTOK JCMO3UTOB [5].

Poccutickuil puHAHCOBBIN PHIHOK YCTONYHMB K BHYTPEHHUM IIOKaM, HO ySI3BUM K
BHEIIHUM [5].

Hanpasnenus ykpennenus gpunancogotl cucmemol.

J{nst cHYOKEHUsI pUCKOB npeasiaraercs [2; 4; 5; 7]:

— pa3BUTHE BHYTPEHHETO PBhIHKA — HAIIMOHAJIbHAS TUIATeXKHAs MHPPACTPYKTypa
(MUP, CIIOC), mudposoii pyoins [2];
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— nuBepcuUKaLUA CTPYKTYPhl PbIHKA — Pa3BUTHE PbIHKA aKIUil U OOIUramui
[71;

— COBEPILECHCTBOBAHUE PETYJIUPOBAHUSA — MAaKpPONPYACHUMAIbHbBIE JIUMUTHI,
HaJ0aBKHU K pruckam [9].

— CHID)KEHHUE 3aBUCHMOCTH OT BHEIIHUX (PAKTOPOB — JI€A0IApU3ALIMs, pacueThl B
HalBATIOTAX;

— NOBBILIEHHE (PUHAHCOBOW I'PaMOTHOCTH — 3aILUTa UHBECTOPOB [7];

— aHTUKPU3UCHBIE MEXaHU3MBbI — IPUOCTAaHOBKA TOProB, noaaep:kka nu3z ®HBb [4];

— yIpaBJI€HHUE BaJIOTHBIM PHIHKOM — IIJIaBatOLINi Kypc, natepseHuuu Lb [6].

3aknouenue.

DUHAHCOBBIE PHIHKU — OMPENEIAIOMUNA (PAKTOP IKOHOMUYECKOW O€30MaCHOCTH.
WX ycToH4MBOCTh 0OECIIEUNBAET paCpeesiEHUE PECypCoB U MaKPOIKOHOMHUUECKYIO
cTabminbHOCTh. [IpeiokeHHble Mephl HAlpaBiI€Hbl Ha CHUXKEHUE YSI3BUMOCTEH H

o0ecreyeHue CyBEpeHHOIO Pa3BUTHSI.
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