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CTYJEHTKA

OI'BOY BO «Cankr-IlerepOyprckuii rocyapcTBEHHBIHM
APXUTEKTYPHO-CTPOUTEIBHBIN YHUBEPCUTET

r. Cankr-IletepOypr

POJIb ®OHAOBbBIX PBIHKOB B OGECIIEYEHUU
3KOHOMMYECKOM BE3OITACHOCTH

Annomauusn: poroovle pvinKu 0becneuusaom npusiederue 00120CPOUHO20 Ka-
numana, nepepacnpeoeienue pecypcos u ynpasieHue puckamu, Ymo onpeoensem ux
GNUsIHUE HA YKOHOMUUECKYIO De3onachocmb. B cmamve paccmompenvt pynkyuu ¢pom-
008020 PbIHKA, NPOAHANUSUPOBAHBL CIPYKMYPHbBLE 0COOEHHOCMU POCCULICKO20 POHOO-
8020 PbIHKA, BbIAGIEHbI OCHOBHbLE YePO3bl U NPEONONCEHbL HANPABLEHUSL YKPEeNleHUsL.
ObocHosano, umo pazsumviti hOHO08bIL PLIHOK A61emCsl He0OXOOUMbIM YCIA08UEM C)-

6EPEHHOCO pA36UNITUAL.

Knrwuesuvie cnosa: sxonomuueckas 5630nCZCHOcmb, qboudoebzﬁpmeK, KanumaJiniu-

3ayu, quHaHCOGblepMCKM, CaAHKYyuu, pecyiuposanue.

DKOHOMHUYECKast 0€30MaCHOCTh TOCYAAPCTBA 3aBUCUT OT YCTOMYMBOCTH (pUHAH-
COBOM CHCTEMBI, KIIFOUEBBIM AJIEMEHTOM KOTOpPOH siBsieTcs: (OHAOBBIN pbIHOK. DOH-
JOBBIA PHIHOK 00€CeUNBAET MPUBJICYEHUE T0ATOCPOYHOrO KanuTaia, nepepacipese-
JIEHUE PecypcoB W ympasieHue puckamu [3]. Pa3BuThiii (hOHAOBBIA PHIHOK CO3/1a€T
YCJIOBUS JJIsI ’KOHOMHYECKOTO POCTA U CHIKAET 3aBUCUMOCTh OT OAaHKOBCKOTO KpEe/TH-
TOBaHMSI.

[ens paboThl — aHaIN3 posik (POHTOBOTO PHIHKA B 00ECTICUEHUH SKOHOMUYECKOMN
6e3onacHocTH P®, BbIsIBIIEHHE PUCKOB U 0OOCHOBAaHME HAIIPABICHUIN YKPEIJICHHUS.

Dyuxkyuu hoHO08020 pPbIHKA.

@DOHIOBBIN PHIHOK BBITIONHSIECT (DYHKIMH, BIUSIONMINEC HA SKOHOMUYECKYIO O€3-
ornacHocTb [3; 7]:

— WHBECTHUIIMOHHAS — TpaHcpopMalus cOepeKeHU B MTHBECTUIINN;

— pacripeacauTelIbHas — MCPCINB KalluTalla MCXKAY OTPACIIsSIMU;
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— 1ieHoo0pasyromas — GoOpMUPOBAHNE PHIHOYHBIX IICH Ha aKTHBHI,

— YIpaBJICHHE PUCKAMU — XEIPKUPOBAHUE;

— nHGOpPMaIIMOHHAS — PACIIPOCTPaHEHNE NHPOPMAIIUU O SMUTCHTAX.

Hapymienue nanubix QyHKIMN BeAET K A€PUIIUTY UHBECTUIIUN U CHIDKEHHIO J0-
Bepus [7].

CocmosiHue poccutickoco poH008020 pulHKA.

Poccuiickuii oHAOBBIM PHIHOK XapaKTepu3yeTcs ysa3BUMocTsImu [1; 2]:

— HU3Kas Kanutanuzaus — 37,4 tpiaH py0., otHomenue k BBIT —23% (2022);

— BBICOKas KOHIEHTpauus — 80% KanuTanu3aluu NpuxoauTcs Ha 10 SMUTEHTOB;

— TOMUHHUPOBAaHHUE HEPTETA30BOTO CEKTOPA;

— CAHKIMOHHBIC OTPAHUYCHUS — OTKJIIOYEHUE OT MEKIyHAPOIHBIX T1aThopM;

— CHIDKEHHE J0JIM MHOCTPAHHBIX HHBECTOPOB (¢ 48% 10 5—10%);

— HM3Kasl J0JI1 POZHUYHBIX WHBECTHUIIUH.

Veposvl akonomuueckot bezonacrocmu.

KntoueBsie yrpossi [2; 4; 7]:

— CAaHKIMOHHBIC OTPAHUYCHUS — 3aMOPO3Ka aKTUBOB, MaJICHUE UH/ICKCOB;

— HHM3Kas KaluTalu3alus — OrpaHUYEHUE MIPUBIICUCHHS] UHBECTULU;

— BBICOKAsl BOJIATUJILHOCTh — CHUYKEHHUE MPOTHO3UPYEMOCTH;

— 3aBUCUMOCTH OT CHIPbEBBIX 1I€H,;

— CHIDKEHUE JTMKBUAHOCTH MOCJIE YX0/1a HEPE3UICHTOB;

— HEJIOCTAaTOYHas 3alluTa IpaB UHBECTOPOB;

— Tipeo0JIajaHue CIEKYJISTUBHBIX CTPATeTUH.

Hanpasnenus ykpennenus ¢oonoosoeo pwinka.

JIns cHYMOKEHHUsI pUCKOB nipeqyaraercs [2; 4; 5]:

— ctumysiupoBanne [PO — HanoroBele AbIOTHI, YIPOLIEHUE JIUCTUHTA [5];

— pa3BUTHE KOJUIEKTUBHBIX HUHBECTULMN — [T DBbI, IEHCHOHHBIE HAKOTIJICHUS.

— MOBBIIIEHUE (PUHAHCOBOM TPAaMOTHOCTH HACEJICHUS;

— COBEPIIICHCTBOBAHHUE PETYJINPOBAHUS — YIIPOIIIEHNE PACKPBITHSI HHPOPMAIINH;

— pa3BUTHE UHPPACTPYKTYPHI — JEMO3UTAPUH, KITUPHUHT, TU(PPOBBIE TIATHOPMBI;
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— CHWKCHHME 3aBUCHMOCTH OT MHOCTPAHHOTO KalWTalla — BHYTPEHHHUE WHBE-
CTODBI;

— nuBepcuUKAIIS YMUTEHTOB — BBIXOJ HECBIPhEBBIX KOMIIAHUH;

— Pa3BUTHE UHCTPYMEHTOB XEDKUPOBAHUS — (PbIOYEPCHI, ONIIUOHBI;

— NMPOTUBOJICHCTBUE KHOEPYTpoO3am;

— HasoroBeie ctumyJibl — MU C tpethero tumna [S];

— YKpPEIJICHHE KOPIIOPATUBHOIO YIPAaBJICHHUS.

Saxnouenue.

DOHAOBBIN PHIHOK — BAKHEHIIIMI AJIEMEHT PKOHOMHUYECKON Oe3omnacHocTu. Ero
Pa3BUTOCTh OOECIIeUNBAET MPUBJICUCHUE HHBECTHUIINHN, TTEpepacipe/iesieHue pecypcoB
Y ynpasiieHue puckamu. [IpeanokeHHbIe Mepbl HAlTPaBJICHBI HA ITOBBILICHUE YCTONYH-
BOCTH PBIHKA U CHIKEHHE 3aBUCUMOCTH OT BHEITHUX (pakTopoB. VX peanusanus ykpe-

AT SKOHOMHUYECKYI0 Oe30nacHoCTh Poccun.

Cnucox numepamypul

1. B3auMooOycoBiIeHHOCTh PUHAHCOBOI U 3HEpreTuueckoil 6ezonacunoctu Poc-
cuu // @uHaHChl: Teopus U npakTuka. — 2024. — T. 28, Ne3. — C. 84-95.

2. bank Poccun. O630p duHancoBoi ctabuiabHoctu 1I-111 kBapransr 2025 roxa //
cbr.ru, 26.11.2025. — URL: http://www.cbr.ru (nara oopamenus: 10.06.2026).

3. ®uHAaHCOBbIE PHIHKM B O0ECIEUYEHHH 3KOHOMHYECKOW O€30MacCHOCTHU: pOJib,
TUTIBI ¥ uX onricanue // Hayunsrii sxypuan COY. — 2024.

4. KOrHUTMBHOE MOZIETMPOBAaHKE (PUHAHCOBOIO pbiHKA Poccuu B KOHTEKCTE KO-
HOMHUYECKON Oe3omacHocTu // duHaHChl: Teopus u npaktuka. — 2020. — T. 24, Ne3. —
C.91-103.

5. Ilporpamma pazButus (puHaHcoBoro pbiHka Ha 2026—2028 roasl / bank Poc-
cun, 16.09.2025. — URL: http://www.cbr.ru (nara oopamenus: 10.06.2026).

6. SAxoBneB A.A. Ponib (OHAOBOrO phIHKAa B 00E€CHEUEHUH SKOHOMHUYECKOU Oe3-
onacHoctu Poccun. Jlummomuas pa6ora / A.A. SxoBneB. — Kpacuospck: COY, 2018.

7. I'mazbeB C.FO. O HEOTIOKHBIX Mepax MO YKPEIUICHHIO YKOHOMUYECKOW Oe3-
ornacHocTu Poccum v BBIBOILY POCCUNCKON AKOHOMHUKHU HA TPAEKTOPHIO OIIEPEKAIOIIETO

passutus / C.1O. I'maseeB // UnBectunuu B Poccun. — 2015, — Ne12. — C. 17-25.

Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)



H3narenbcxnii 1om «Cpena»

8. CenuaroB B.K. OueHka Kpu3HCOB B SKOHOMHUKE C HCIOIb30BAHUEM KpPATKO-
CPOYHBIX MHAMKATOPOB M CPEAHUX UHJIEKCOB SKOHOMUYECKOH Oe3omacHoctu Poccuu /
B.K. Cenuaros, C.H. Murtsxkos // IIpoGmemsl mporHozupoBanus. — 2016.— Ne2. —
C. 44-58. EDN WFMKJV

9. bank Poccum. Jloknaa O JAEHEKHO-KPEAUTHOM mnonmuTuke. — 2025. — Nod, —

URL: http://www.cbr.ru (gara oopamenus: 10.06.2026).

4  https://phsreda.com
Conep:xumoe goctynHo no juuensuu Creative Commons Attribution 4.0 license (CC-BY 4.0)



