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['nmobam3anmonnbie MPOIECCHl 3aTPAruBaloT Bee chepbl JKU3HEIeATETbHOCTH Y€/I0BEKa, OKa-
3bIBast 0COOEHHOE BINSTHUE HA (DUHAHCOBBIE PHIHKW, PA3BUBAIOIINECT HAN0O,/1€e IMHAMIIHO BCIET-
cTBUE CBOOOIHOTO JIBUKEHMSI (DUHAHCOBOT'O KallUTaJa.

['tobasmzarust mpecrapisier coboii IPOIeCe BOJIONUN, B TOM YHUCIe U B (DUHAHCOBOI cde-
pe. CoBpeMeHHBIE COOBITHUSI ITOKA3bIBAIOT, YTO BCe DOJIbIIIee 3HAUEHNE B COBPEMEHHO IKOHOMUKE
npuodpeTaroT Jierodba n3ainonHbie 3(pMEKTH U IPOIECChl pEerMOHAJIM3AITIN.

Ceitvac cTaHOBUTCS SICHO, 9TO JIEHCTBHE T/IOOAIM3AIIT 3aMe/JISIeTCST, TPOUCXO/IAT YCUTEHNE
JIeryo0aIn3amoHHbIX 3PdeKToB. B yemoBugx jeriaodanin3anun HaO/II0/1aeTcsd TPaHCHOPMAIU
MHUPOYCTPOHCTBA B CTOPOHY MHOTOIOJIIPHOTO MUPA, UTO SABJIAETCH OJHUM U3 TJIABHBIX TPEHJIOB
B IJIOOAJILHOM Pa3sBUTHHU. TeHIEHIMS CMEHbI TPEHJa B CTOPOHY YCHJICHHUsI POJIU HAIMOHAJIb-
HBIX 9KOHOMUK CTajia 3aMeTHa yxke mocie kpusuca 2008 r. Tak, nnjgekc ryobamusarun KOF,
PACCUNTAHHBIN TIBEHIIAPCKAM SKOHOMUYECKUM WHCTUTYTOM, JTOKA3bIBACT TPEHJ 3aMeJJICeHUsT
riobasm3anuu [1].

Canknun 3aIa HbIX CTpaH B OTBET Ha mpucoeaunHerune peciybaukn Kpbim n ropoma dee-
pasbHoro 3uadenus: CeBactonosib K Tepputopun Poccuiickoit @ejieparuu B 2014 roay u HaIa10
crenuaabHOi BoeHHOi omnepanuu B 2021 roay eme 6ojiee yCKOPUINA IIPOIECC IErI00aTH3aIINN
U CMEHY MUPOYCTPOICTBA B CTOPOHY MHOTOIOJISIPHOIO Mupa. Pernonan3ariusi OTHOIIIEHNI Ha-
Oto1aeTcd n Ha (PUHAHCOBOM PBIHKE.

B nekabpe 2023 r. B MockBe mporiiest KpynHbIii MHBECTUITHOHHBIH dopyM «Poccus 3o0Bery,
OJIHOI M3 IMEHTPAJIBHBIX T€M KOTOPOro craja «2Ku3Hb 0e3 riiodbasm3annn: o0benuHsisi CyBepeH-
HbIE SKOHOMUKI» [2].

HeitcrBusimu Poccuu B 0TBeT Ha MPOUCXO/ISIHe T/I00AIbHBIE M3MEHEHUS SBJISTFOTCS TIOJINTH-
Ka UMIIOPTO3AMEIeHNsI ¥ OPUEHTAINN Ha HOBBIX APTHEPOB B JIUIE Pa3BUBAIOIIUXCS CTPaH.

[TomMmumo mpodero, jeryiobanu3anis CTaBUT HOBBII BBI3OB Il€pe]i HaIllell CTpaHOil B BHUJE
HEO0OXOIMMOCTH BBIOOpA, JIPYTOit BATIOTHI, 3aMEHSIIONIEH J0/11ap, IPU OCYIIECTBICHUN PACIETOB C
HHOCTPaHHBIME TOCYIapcTBaMu. BIo/iHe BEpOSTHBIM BapUaHTOM SABJISIETCsT CO3/IaHIE PE3E€PBHOI
BaJIIOTHI, KOTOPAasl B yCJIOBUSAX ycuaenus corpyaandectsa crpad BPMKC, moxker 6b1Th ocHOBaHA
Ha KOp3WHEe BaJIOT CTpaH — ydyacTHuIl [3].

[Ipumeuarensro, uro Ilenarpanbabiii 6ank Poccniickoit @eneparn B « OCHOBHBIX HaIlpaB-
JIEHUSIX €JIMHOI TOCY/IapCTBEHHOM JIeHeXKHO-KpenTHONW nouTuky Ha 2024 rox n nepuoy 2025
u 2026 romoB» MOMUMO 0Aa30BOrO CIIEHAPHUs BBIJIEJINI TaKxKe JBa aJbTePHATUBHBIX CIICHAPUS
«ycuienne (pparMeHTalluny U «PUCKOBBI», MIPEJIIIOIATAIONINEe YCUICHUE IIPOIECCOB JIerioda-
ym3anun. JlaHHBIE CIleHAPUN PACCMaTPUBAIOTCS KAK MeHee OJIArONMPHUSTHBIE IO CPABHEHHIO C
6azoBbIM crieHapueM. Tak, Bank Poccun mpu HacTymienun crieHapus «yCUJIEHHs (pparMeHnTa-
[UA» YXKECTOUNUT JIEHEKHO-KPEJIUTHYIO MOJTUTUKY W HOBBICUT IIPOIEHTHYIO CTaBKY Ha 1-2 ILII.
BBIIIIE, YeM TIPU 6a30BOM CIIEHAPWH, JJIsI cCOXpaHeHus (puHaHCOBO# cTtabuabHocTH. Takas mepa
HEOOXO UM it OOPBOBI ¢ BOZMOXKHOI MTOBBIIIEHHON UHMIIATINENH, TPUINHON KOTOPOI'O MOXKET
CJIy’KUTh YCUJIEHUEe CAHKIIMOHHOTO JIABJIEHUsI U, CJIEIOBATEIbHO, CHUXKEHHE UMITopTa, [4].
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Hecmotrpst Ha HeraTwBHBIE TIOCJIE/ICTBHUSA, MOYXKHO BBIJIEIUTH HEKOTOPBIE BO3MOYKHOCTHU JIJIst
pa3BUTUA KaK (PUHAHCOBOTO PHIHKA CTPAHbBI, TaK W HAIIMOHAJIHLHON SKOHOMUKU B IIEJIOM:

1) yxo/1 3ama/IHBIX TPAHCHAIMOHATIBHBIX KOMIIAHWH CO3/1a/1 GJIAronpusiTHbIEe YCJIOBHUS JIJI PO-
CTa OTE€YECTBEHHBIX ITPON3BOIUTENEl, OOJIbIIas YacTh KOTOPBIX paHee He MOIJIa KOHKYPHUPOBATH
C HUMU;

2) pacrer KOJMIECTBO POCCHUCKUX KOMIAHU, KOTOpbIe BoIxoAAT Ha [PO, uTo yBesmauBaer
€MKOCTb POCCUIICKOI'O PBIHKA aKIIUA;

3) KOJIMYeCTBO KOMITaHUiT Ha (DUHAHCOBOM DBIHKE, MPECTABJIIONMX TaKue OTPAC/H, Kak
meuimHa, [T — TexHONIOrMN, PUTENT YBEIMINBAETCs, YTO BeJIeT 3a COOOI POCT Beca ITUX CeK-
TOPOB SKOHOMUKHU W CHUZKAET MEXKCEKTOPAJIbHBIN JucOaIaHc Ha PHIHKE POCCUICKIX AKIIHIA;

4) cHUZKEHUE BJIMSHUS HA IHAIMOHAJIBHBIX PETYISATOPOB U MEXK/IyHAPOHBIX YIACTHUKOB (-
HAHCOBOTO DPBIHKA IMPUBEJX K TOMY, UTO POCCUHCKUIT (PUHAHCOBBIN PBIHOK CTaJl 3aBUCETH, B
IIEPBYIO O4Yepe/ib, OT JIOKAJIbHBIX YYACTHUKOB PLIHKA.
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