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OuHAHCOBBIM PHIHOK SBISIETCS BaXKHEHIEH 4acThio (MHAHCOBOW cucTeMbl. Ero cocTosiHHe HampsMyro
BJIMSICT Ha PE3yJIbTAaTUBHOCTh SKOHOMHUKH JII000W cTpaHbl. [J1aBHOM 3amaueil uHAHCOBOro phIHKA SIBIIAETCS
HEMpephIBHOE aKKyMYJHpPOBaHHE BPEMEHHO BBICBOOOXIIAIOIIMXCS JICHEXKHBIX CPEICTB B  IpoIecce
B3aUMOJICHCTBUSI SKOHOMUYECKHX CYOBEKTOB M WX JaibHeHInee 3¢pQeKTHBHOE Hcnonb3oBanue. OmHUM U3
TJIaBHBIX MCTOYHUKOM POCTa W BOCCTAHOBJICHHS PHIHOYHON SKOHOMUKH B CETOJHSIIHUX KPH3HMCHBIX YCIIOBHSX
SIBJISICTCS TPAMOTHOE MCIOJIb30BAaHUE U MPUMEHEHHE BO3MOXKHOCTEH (PUHAHCOBOTO phIHKA [2].

B nacrosmee Bpemst GMHAHCOBBIH PHIHOK CIIOCOOEH OKa3aTh KOJOCCATBHYIO MOJAEPKKY SKOHOMUKE HaIleH
CTpaHBbl, O0IIECTBY ¥ KOMIAHUAM OJarofaps YHUKaIbHBIM (YHKIHSIM, KOTOPBIC OH BBIIIOJHSET B COBPEMEHHOM
9KOHOMHUKE:

1) aKKyMyIHpyeT BpEMEHHO CBOOOHBIE IECHEKHBIE PECYPCHI;

2)  BBIOJNHSET PACTIPEACTUTEIBHYIO (QYHKIMIO — CIIOCOOCTBYET pPACIpPENCIICHUI0 MOOMIH3UPOBAHHBIX
peCypcoB MEXIY Pa3InYHBIMU MPEATIPUATHAMHI U OTPACTSIMU SKOHOMUKH;

3) eme oxHOW HEOOXOAMMOH (YHKIHEW SIBSETCS IepepaclpeneuTeIbHas — JAIbHEUIINN IepesuB
KaryTajia B 95 KOHOMHUKE, B TOM YUCJIC Ha MEKIYHAPOAHOM YPOBHE,

4)  (uHAHCOBBIN PHIHOK MOBBIIIACT 3)HEKTUBHOCTh (DYHKIIMOHHUPOBAHUS SKOHOMHUKH, T.K. 0€3 BHEIIHETO
(bMHAHCHPOBaHUSI HE MOKET IUIOJOTBOPHO (PYHKIMOHMPOBATH HU OJHO MPENIPUSTHE, OTPACIb, TOCYAAPCTBO U
T.J.;

5) OH HampsAMYIO BO3ICHCTBYET Ha JACHEXKHOE 0OpalieHne, obecreyrnBas HeMPEePhIBHOE IBIKCHHUE JICHET B
9KOHOMHUKE. ['0cy1apcTBO peanu3yer TeKyLIylo JeHEKHYIO IOINTHKY Yepe3 3Ty pyHKINIO (UHAHCOBOTO PHIHKA;

6) WMEHHO Ha (PUHAHCOBOM PBIHKE IPOMCXOIHUT IOBEICHUE (DMHAHCOBBIX WHCTPYMEHTOB IO KOHEUYHBIX
mmoJb30BaTenell — moTpeOuTenelt (UHAHCOBBIX YCIyr. IIPOMCXOAMT 3TO MOCPEACTBOM pPAaOOTHI PA3IMYHBIX
(PMHAHCOBBIX MHCTHTYTOB;

7) C HOMOIIBIO MPOIECCOB, HMPOMCXOMSIIMX Ha (PUHAHCOBBIX PHIHKAX, MPOUCXOANT (UHAHCHPOBAHUE
HauboJIee MePCIIEKTUBHBIX U HEOOXOIUMBIX O0IMIECTBY Chep IKOHOMHUKH;

8) (uHAHCOBBIA PHIHOK BBIIOJHSCT TAKKE KOMMEPYECKYI0 (YHKIHMIO, KOTOpas I[OMOTraeT IONy4dTh
HOHOHHHTCHBHBIﬁ J0X0J €ro y4aCTHUKaAM;

9) Ha (UHAHCOBOM PBIHKE OCYIIECTBISECTCS IEHOOOpasyromias (GYHKIHS — IO BIHSHHEM CIpOca U
PeIOKEHIS POPMUPYIOTCS IISHBI Ha €r0 HHCTPYMEHTEI,

10) ¢ moMomUIPI0 HEro peanu3yercs WHPOPMAIMOHHAs (YHKIIHS, KOTOpas MO3BOJISIET BCEM Yyd4acTHHKAM
PBIHKA ITOJIy4aTh PaBHBIN 1 TOJHOLEHHBIN TOCTYII K HEOOX0ANMOM HHpOpManny;

11) ¢uHAHCOBBIl PHIHOK BBIMONHSIET TAKXKE PETYIUPYIOIIYIO (YHKIHIO — C €ro MOMOIIBI0 OCYLICCTBIISCT
peryjmMpoBaHue phIHKa FOCY/1apCTBO, & TAK)KEe MHOTOYHCIIEHHBIE CAaMOPETyIHpYyeMble OpraHu3aliH.

TakuM 00pa3oM, rPaMOTHO HCIIOJB3YS MHOTOUYMCIICHHBIE BO3MOXKHOCTH YKPEIUICHHS SKOHOMHUKH HaIleH
CTpaHbl B YCJIOBHSX MHPOBOTO KPH3MCA C IIOMOINBIO PAa3BHTHs (PMHAHCOBOTO PHIHKA, MOXXHO 3HAYUTEIHHO
YBEIIMYHATh TPUTOK ACHEXKHBIX cpeAcTB [3]. OTH Mephl MOMOTYT HE TOJBKO TOCYHApCTBY NPH HACTOSIIEM
HamedJarommeMcs aepunnuTe 0roKeTa, HO ¥ KOMIAHUSIM U HAaCEICHHIO.

OpHoit 13 ocobeHHOCTEH (PYHKIIMOHMPOBAHUS (DHWHAHCOBBIX PHIHKOB B COBPEMEHHOH SKOHOMHUKE SIBIISICTCS
TO, YTO MX POJIb B 3KOHOMHKE KaK OT/EJIbHO B3SITOH CTPaHbI, TaK U B MUPOBON — orpoMHa. OT COCTOSHUSI 3THX
PBIHKOB 3aBHCHT, OyAET JH 3KOHOMHKa pactd Jubo yBsiaarh. [locpeacTBoM (pUHAHCOBBIX PHIHKOB CTpaHBI
IIPUBJICKAIOT OTPOMHBIE PECYPCHI U1 CBOErO pa3BuUTUA. MHOrue ydeHble M aHAIUTUKM OLICHUBAIOT IPUTOK
cpeacTB aaHHBIM oOpasoM B 70-80% Bcex pecypcoB, HCOOXOMUMBIX CTpaHe. MIMEHHO W3 3TOro CleayeT, 4To
CErOJIHSI 3aBUCUMOCTb 9KOHOMHKH CTPaHBI OT COCTOSTHHS (PMHAHCOBBIX PBIHKOB KoJloccaibHa [1].



Cocrosinne (pUHAHCOBBIX PHIHKOB 3aBHCUT OT MHOXecTBa (GakTopoB. Ho mocTOBEpHO MpencKas3aTh pa3BUTHE
COOBITHII HE MOXET HU OIWH aHANUTHK B Mupe. llepen kpusucom, HactymumuMm B 2014 roxy, pa3nudyHbie
9KCTEPTHl M PEHTHHIOBBIC areHTCTBA IyONMKOBAIM MAacCy INPOTHO30B, KacaTelbHO MHPOBOH 3KOHOMHKH H
skoHOMUKH Poccnm B wactHOCcTH. Ceiivac, OTSIHYBIINCH HA3al, MBI MOXKEM YETKO 3aMETHTh, YTO EANHUYIHBIC
MIPOTHO3BI O0JIeE-MEHEE COOTBETCTBYIOT HBIHEITHEMY COCTOSTHHIO 3KOHOMHKH.

Tak, B xonne 2014 roma, Mano KTO MpeACKa3bIBal, YTO KPU3HUC OyIeT MPOMOIDKATEIBHBIM. BOIBITMHCTBO
MIPOTHO30B ONHPAIIOCH HA BOCCTAaHOBJICHHE IIeH HAa HePTh K KoHIy 2015 roma. YTo ke MBI MOXXEM BHIETbH
ceifuac? IlomaBnsiomee OOJBIIMHCTBO AHAIUTHKOB TPENyNpPEeKAAET, YTO CTOMMOCTh HE(PTH JTOCTUTHET
JOKPU3UCHOTO YpoBHS Juilb K KoHIy 2017 roma. Uto e KacaeTcs KypcoB BaJIOT, TO HA 3TOT CUET NMPOTHO3BI
KOJICOTIOTCSI U30 JIHS B JIeHb — OJJHM SKCHEPTHl NPOTHO3UPYIOT PE3Koe MaJieHHe KypCoB €BpO M JIojuiapa Io
OTHOIICHHUIO K Kypcy pyOJisi, a JApyrue JenaroT pe3KHe IIeCCHMHUCTHYECKHE MPOTHO3bl O CTOMMOCTH IaHHBIX
BaIIOT B nipezienax 120-100 pyOuneit coorBeTcTBEHHO Yike B KoHLe 2016 roxa.

T'oBopst 0 cocTOsHMM AKOHOMHKHM PoccHM, MOXXHO OTMETHTh, YTO CeHdac OCYILECTBISETCS OoJblIoe
KOJINYECTBO peOpM, HANpPaBICHHBIX Ha JIOCTIDKEHHE ATUM CETMEHTOM AJKOHOMHKH YPOBHS, CPaBHHMOTO C
YpOBHEM BeIyIIMX MHPOBBIX JepkaB. Ha camom ke Jene, Mbl MMEEM JeJI0 C HEAOCTATOYHBIM Pa3BUTHEM
3aKOHO/ATEIbHON 0a3bl, B YACTHOCTH, HA PhIHKE LIEHHBIX Oymar, At JOCTHKEHHs omoOHoro ycrexa. UYto xe
TOBOPHTH O HAIOTOOOIOKEHNH, KOTOPOE SIBHO HE CTPEMUTCS CTUMYJIMPOBATH Pa3BUTHE PHIHKA?

OnHolt W3 OCHOBHBIX 3a/1ad rOCyJapcTBa ceiuac sBIIETCS 00ECHeYeHNEe HOPMAIBHOTO (PYyHKIIMOHHUPOBAHUSA
(PMHAHCOBBIX PBIHKOB, CO3JAHUS TAaKOH CHUTYyallMH, KOrja OHM OyZyT HMPUHOCHTH JIOCTATOYHOE KOIMYECTBO
pecypcoB Uil pa3BUTHsI 3KOHOMHKH. HeoO0XoquMo IOCTHYh TaKOTO YpPOBHSI pa3BUTHUS (DMHAHCOBBIX PHIHKOB,
KOI'/1a YacTHBIE JIMIA OyIyT IPUHUMATH TaKyIO XKE POJIb B MHBECTUPOBAHHH, KaK M KpyIHble KoMnanuu. OTcioaa
ellle HECKOJIBKO IPO0JIeM IJIsl CPOUHOIO pelieHns: — GUHaHCOBas HErpaMOTHOCTD HacesieHus Poccun U HexBaTKa
3¢ PEeKTUBHBIX (MHAHCOBBIX MMOCPEIHUKOB, PETyJIHPYEMbIX CaMOJIOCTATOUYHBIMH (PMHAHCOBBIMH MHCTHTYTaMH.
YacTHble JHUIA, UMEIOLIUE JOCTaTOYHBIE CpPEACTBAa JIi HHBECTUPOBAaHHA B HKOHOMHKY, INPEINOYUTAIOT
BKJIQJIBIBATh MX B Pa3iM4yHble (UHAHCOBBIE MHCTPYMEHTHI B Jpyrux crpaHax. OHAaKo ydacTHe YacCTHBIX
coepexxennii B ¢uHaHcoBoM peiHKe Poccuu upesBbyaiiHo Manmo. K ToMmy ke, pa3BUTHE HHBECTHPOBAHHS
OTPaHWYMBACT TOT (DAKT, YTO BHIOOP CpesIy HMEIOUINXCS (PMHAHCOBBIX HHCTPYMEHTOB B HallIel CTpaHe HEBENUK.

OnHuM W3 TyTei pemieHus mpoOsieM, CBA3AaHHBIX C COCTOSIHMEM (PMHAHCOBOTO pPBIHKA, SIBISETCS 3aIlyCK
toproB coproM HepTn Urals Ha CankT-IleTepOyprckoil MeXayHaApOIHON TOBApHO-CHIPbEBOIl OHpike B HOsIOpe
2015 roma. AHaTUTHKH TPENCKA3bIBAIOT, YTO STO MOMOXKET ITOAHATH IIeHbl Ha HedTh. HeoOXommMo OTMETHTB,
YTO cefiyac TOPTH MPOXOIAT JHIIL B TECTOBOM pekuMe. Ecim maHHBINA SKCIIEpUMEHT MPOWAET yoadHo U OymyT
3aIyIieHs! O(UIHAIBHBIE TOPTH, TO €CTh BCE IIAHCHI HA NTPO/IaXKy OTEYECTBEHHOTO TOIUIMBA HAMHOTO I0POXKE Ha
MHPOBBIX PBIHKAX U CHAENATh €T0 00JIee JINKBUIHBIM.

Eme oguH BaXXHBII MOMEHT B OIMCAHUH CYIIECTBYIONIEH CUTYAI[H HA MUPOBBIX (DMHAHCOBBIX PBIHKAX — 3TO
HapsHKEHHAA MOJUTUYCCKAsA CUTyallusa MEXKIY 6OJ'II>L[II/IHCTBOM CTpaH. O6cy>1<;[eHHe HOCHC}ICTBI/Iﬁ BbIJIBUHYTBIX
y’Ke NMpaKTHYECKH ToJ| Hazaj caHKiuil ms Poccum 3amagoMm He yTHXaeT MO ceil AeHb. YUEHbIe U SKCIEpPTHI
pacxomaTcst B ONKMCAaHWM IIOCIEJICTBUI Takoro xoxa mpoTuB Poccum — ofaHM yOeXJaroT B HEH30EKHOM
YXYIUEHUN COCTOSIHUSI SKOHOMHUKH Hallel CTpaHbl, JPyrHe 3aBepsIoT, YTO 3TO HA00OpOT MOMOXKET el HabpaTh
MOIIHOCTH M OIIEPeIUTh OOJIBIINHCTBO CTPAH 10 TEMIIaM Pa3BUTHSL.

OnHO3HAYHO, YTO HENb3S BCELENO IOAJCP)KMBaTh HU OIHY U3 CTOPOH IucKyccud. Onepupys
CYILLECTBYIOIIMMH JIaHHBIMH, MOXKHO TOBOPUTH O Hala)KMBaHUU OTHOUIeHUH Mexay Poccueit, EBponoii u CIIA.
Kak cmencreue, B 2016 romy MBI 3aMedaeM MOJOPOXKAHWE POCCHHUCKHAX IICHHBIX Oymar IO BCEMY MHDY.
3apyOe)xHble MHBECTOPHI BHOBb HAaudaJll CMOTPETh Ha HAIly CTpaHy KaK Ha OOBEKT Ul MPUBJIEKATEIHHOTO
MHBECTHPOBaHUA [3]. AHATUTHKY YTBEPIKIAIOT, YTO MOIUTUUCCKUN PHCK, JOCTHIAIONINI 3apeeIbHOTO YPOBHS
B koHIle 2014 roma u Ha npoTsukeHnn Beero 2015, — 3ametHo cHu3wmiics. OHO W3 HaNpaBleHUH rocyaapcTBa B
JTAHHOM BOIIPOCE — 3TO mporece HagaxuBanus oTHorneHuil ¢ CIIA. Poccuiickuii pUHAHCOBBIA PHIHOK BHOBb
HaYMHACT IMOKa3bIBaThb XOPOUIYIO JUHAMHUKY, U IO OTMETKaM 3apy6e>1<H1)1x AHAJIMTUKOB, CTAHOBUTCSA OAHHUM U3
CaMBbIX MPUBJICKATCIbHBIX B MUPE.

OpHaKo, Ui JOCTHKCHHS TAKHX PErajuii HC00X0IUMO MPUIIOKHUTH CIe HEMaJIO YCUIIHHA.
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