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Hacrosmast crarest HOCBsIIEHa TpoOIeMe 3almaHbIX CAHKIMH U UX BIMSHUIO Ha (PMHAHCOBYIO CHCTE-
My P®: B nepByto ouepesib — 3TO PhIHOK [EHHBIX OyMar (aKkUuil KPYMHBIX MPEANPHITHH U OOIUTAIH).
Hecwmotpst Ha BbIcokMe (pUHAHCOBBIE [TOKA3aTEIN MHOTHX POCCHICKMX KOMIAHWI M MX MOTEHIMAlI pocTa
KaK YUCTOH MpHOBUTH TaK W AWBHIACHOB IO aKIHsIM (PUHAHCOBEIM PHIHOK P® ocTaeTcss puCKOBaHHBIM,
HeCTa6I/IJ'IbHI)IM 1 IIPAKTUYCCKU HC Pa3BUBACTCA. E}II/IHCTBGHHaﬂ IMpUYUHA TAKOTO ABJICHUA — OTO CaAHKIINU
3amnaza. PeIHOK neHHBIX Oymar JOCTYIEH /sl HEpe3UICHTOB, U MHOTHE PE3UACHTHI SIBJSUTHCH U SIBISIFOTCS
opT(heTbHBIMA HHBECTOPAMH Ha PhIHKE IIeHHbIX Oymar P®. IMeHHO HHOCTpaHHbIC HHBECTOPHI OKa3bIBa-
0T BJIMAHUE HA CIPOC U MPECITOKECHUC 6peHI[OBI)IX LHCHHBIX 6yMar: npu JIF000M YCUIJICHUU MOJIUTUYECKOTO
pHICKa MHOCTpaHHbIE JAeprKaTesly BEIBOJST CBOM aKTHBBI M3 P®D, oka3piBast BiIMsHUE Ha OUPIKEBBIE HHIECKCHI
B [IEJIOM. B yCIIOBHSAX OTKPBITOM SKOHOMUKH JaHHBIH (haKTOp BCETa OyAET UrpaTh OOJIBIIYIO POIIb, TOITOMY
B HaHHOﬁ CUTyallun HCO6XO)Z[I/IMO HCKaTh HOBBIC ITYTU BbIXOAAa U3 MO BJIHUAHUA 3alaTHBIX CaHKHHﬁ. B cra-
ThE JICJAIOTCS BBIBOABI M IIPUBOSITCS apryMEHTY TOTO, YTO Y POCCHHCKOTo (prHaHCOBOTO phIHKAa Poccnun
€CTb OOINBINON TTOTEHIMAN Pa3BUTHS, 1 MUHHH 001aJaeT BCeMH HHCTPYMEHTAMH MTPEOONICHNST KpU3nca
Ha (t)I/IHaHCOBOM PBIHKE, BEI3BAHHOTO IMOJIUTUYCCKUMU COOBITUSIMU.
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STOCK MARKET OF RUSSIA: INFLUENCE OF SANCTIONS OF THE WEST
AND PROSPECT OF RECOVERY FROM THE CRISIS
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This article is devoted to a problem of the western sanctions and their influence on a financial system of
the Russian Federation: first of all is security market (shares of large enterprises and bonds). Despite high
financial performance of many Russian companies and their potential of growth as net profit and share divi-
dends financial market of the Russian Federation remains risky, unstable and practically does not develop.
The only reason of such phenomenon are sanctions of the West. Security market is available to nonresidents,
and many residents were and are portfolio investors in security market of the Russian Federation. Foreign
investors have an impact on demand and supply of branded securities: at any strengthening of a policy risk
foreign holders bring the assets out of the Russian Federation, having an impact on the stock exchange
indexes in general. In the conditions of open economy this factor will always play a large role therefore in
this situation it is necessary to look for new ways of an exit from under influence of the western sanctions. In
article conclusions are drawn and given to an argument of the fact that the Russian financial market of Russia
has a high potential of development, and the Ministry of Finance possesses all instruments of overcoming
the crisis in financial market caused by political events.
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BBenenune

C 2014 rona nauanach HOBasi CTpaHHIIA
B UCTOPUM Pa3BUTHS SKOHOMUKH Poccun
B CBSI3M C NOSBICHUEM TAaKOro (peHOMEHa
KaK «aHTUPOCCHUMCKUE CAHKIIUN», KOTOPBIE
Ha Ha4yaJbHOM JTalle OKa3aJld HeMaJbli
yaap 1o poCCUNCKOM 3KoHOMUKe. UTo crie-
JaHO, YTOOBI HUBEJIMPOBATH BIUSHUE OTPa-
HUYUTEIBHBIX MEP HAa POCCUHCKYIO SKOHO-
MUKY 3a nocieanue 4 roga?

Ilean uccaenoBaHusi — OLICHUTH, Ha-
CKOJIBKO OKa3ajach 3 QeKTHBHa pa3pado-
ta"Has [IpaBurensctBoM PP nporpamma
HMMIIOPTO3aMEILEHNUS U BBISIBUTD ySI3BUMBIE
CaHKLUSAMHU CEKTOPA IKOHOMHUKH.

B xauecTBe MaTepuaJioB © MeTOA0B
HCCJICJOBAHNS B CTaTbe IPOBOJUTCS MO-
HUTOPUHT M pa3BUTHE COOBITHH, CBsI3aH-
HBIX C CaHKIUSMHM, & TAK)KE IOKa3aTeNH
(bMHAHCOBOTO PBIHKA B INHAMHKE

Cankuuu Havanucb ¢ CHIA cpa3zy no-
cie npucoeaunenus Kpeima k Poccnn. beut
BBEJICH 3allpET BBICOKOIIOCTABIEHHBIM YH-
HOBHUKaM P® Ha Bbe31 Ha TEPPUTOPUIO
CIIA 1 ux akTUBBI ObUTH 320JI0KHPOBAHBHI.
K cankuusm npucoenununuchk Kanana
u ctpadsl EBpocoro3a, a nosxe Anonus,
HIseiiniapus, Yepuoropus, Anbanus, Hc-
nanaus, Jluxrenmnerin. Hopeerus u AB-
cTpanusl. [lanee crimcok BBICOKONIOCTABIIEH-
HBIX YMHOBHUKOB paciupsiics [1].

[To3xe crucoK cTall MOMOJIHATHCS IOpU-
JUYECKUMU JUIaMu. B 3TOT crincok Takxke
nonanu bank Poccusa, MasectKanurain-
bank, CMII-6ank, OOO «Ctpoiirazmon-
tax», OO0 «Asua I'pynn Hopay, Crpoii-
TpaHcras rpynn, Boara-I'pynn, YepHo-
MopHe(Teras, a TaKKe APyrue KOMIIaHUU
u muna. He obomm amepukaHCKue CaHK-
UM 1 OOOPOHHBIE MPEIIPUATHS U CHIPbE-
Bble KoMmanuu. B urone 2014 roga B caHk-
LIMOHHBIN CIIMCOK PACILIUPUIICS: MOJl CaHK-
UMY TOoMNald KOHUEPH «AlMa3z-AHTENn»,
VYpansaronzasoa, HITO Mamunoctpoenust
u cTpykTypbl «PocTtexa»: xoHuepHs! «Ka-
namrHUKOBy (ObIBIIHE «Vxkmamn»), Kon-
uepH «Co3se3aue», «Pagnoi’neKTpoHHbIe
texnonorun» (KPOT), «bazanet» u Kon-
CTPYKTOPCKOE OIOpO MPUOOPOCTPOCHUS.
Ilox caHKIMAMU OKa3aJIMCh KpyIHEHUIIas
poccuiickas Hedrekomnanus «PocHedTh»
u KpynHenmui B Poccun He3zaBUCUMBIN
npousBoauTenb raza «HosaTak», HedTs-
HOM TepMuHaI Peo0Ccuu, a TAKIKE POCCHIA-
CKuil 0aHK pa3BUTHs «BHEIIIKOHOMOAHK»
n «['a3mpombank». CaHKIMHU NpeAnoaa-

ralT 3alpeT HA KPeJUTOBaHHE CPOKOM
BbIIe 90 nHeii.

4 mas 2014 1. K CaHKIUSIM TIPUCOETU-
Huwilach KaHana n BBena caHKLIMU IIPOTUB
16 poccuiickux «cyonextoB»: MuBectKa-
nutanbank, CoOnn6ank, 6aHk « CeBepHBIii
MOPCKOH MyTh», KOMIIAaHUH «AKBaHUKa»,
00O «Asmua I'pynm», OOO «ABua I'pynn
Hopa», 3A0 «3ECT», OO0 «Caxarpancy,
000 «Crpoiirazmontax», OO0 «uBe-
CTUILMOHHAsA KOMIaHus AOpocy», Ipymmy
«Bosra», xomnannto «CrpoiTpaHcras
XOJIAUHI» U €€ YeThbIpe JOUYEPHUX Ipe-
HPUATUS.

29 uronst 2014 1. cIMCOK KPYTMHBIX OaH-
KoB, mmonaBmux nox cankiuu CIIIA mo-
nonuuiacs bankom Mocksel, BTb u Poc-
celnbx030aHKoM, a Takke OO0beIUHECHHOMN
CyAOCTPOUTENBHOU Kopropauuen PO.

1 aBrycra 2014 rona BBEIEHBI CEKTO-
pasibHble cankiy EC npoTuB nsTi poccuii-
ckux OankoB (Coepbank, BTB, I'aznpom-
0ank, BOb u Poccenpxo306ank (PCXB)).
CekTopanbHble CAaHKIIMU O3HAYaAIOT, 4YTO
(MHAHCOBBIM MHCTUTYTaM OTPaHUYEH BbI-
XOJl Ha €BPONEHCKUN PBIHOK KaluTaja:
baHKM 1 MX 1ouepHUE CTPYKTYPHI (C A0oeH
B 50% u Oonee) He CMOTYT NPHUBJIEKATH
B EC HOBBIi 10/1T0BOM 1 AaKIIHOHEPHBII
KAnuTaJ cpokom GoJsiee 90 queii [1].

IIpaBurenscTBo PD BBRIHYKIEHO IIpU-
HATBH OTBETHBIE MEPHI U BBOAUT KOHTPCAHK-
nuu. 6 aBrycra 2014 roga ykasom Ilpesu-
nenta PO «O npuMeHEeHHH OTAENbHBIX
CIIELMAJIbHBIX SKOHOMMUYECKUX MEP B Iie-
asx obecriedenus: 6e3onacHoctu Poccwmii-
ckoil denepauuu» OBLT 3ampenieH BBO3
Ha TeppuTopuio PO «OoTAECHIBHBIX BUIOBY»
CEJIbCKOXO03IMICTBEHHOU IIPOAYKILIVH, CHIPbS
u npoposonbscTBus n3 EC, CIIJA, ABcrpa-
nuu, Kanaast u Hopseruu. [lo3anee 6b11u
OrpaHUYEeHbI TOC3AKYNIKH TOBAPOB JIer-
KO MPOMBIIJIEHHOCTHX [2].

B pesynbpraTe KOHTPCAHKLIUN HUMIIOPT
IIPOJOBOJIBCTBUS M3 MPUCOEIUHUBIINXCSA
K CaHKLMSM CTpaH COKpaTuics Ha 66 %
[2]. Tocnporpamma MMIIOPTO3aMELIEHUS
BhInosiHeHa nmouTt Ha 100 %: camoobecte-
YyeHHOCTH 110 nrume Ha 100%, mo cBUHH-
He — Ha 90 %, 110 ToBsIAUHE Ha 65 %, 110 MO-
70Ky — Ha 75 %.

Bce xonTpcankiuu PO B oTHOLIEHUH
EBpocorosa, CIIIA, AnbGanun, YepHoro-
pun, Ucmanauu, JIuxreHmreitna, Ykpau-
HbI npojseHsl 10 koHua 2019 rona. Kosn-
TPCAHKLUU MIPEIIOIAratoT 3alpeT Ha BBO3
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B P® roBsauHbl, CBUHUHEI, MsIca MTUIIBI,
PBIOBI, CBIpa, MOJIOKA, (PPYKTOB M OBOLIEH.
HNMeHHO 11 eBpONEeCKUX MPOU3BOIUTE-
JIe¥l CaHKIIUU UMENTH HeTaTUBHBIN d((DHEKT:
9KCHOPT NpoAoBoibcTBUSA U3 cTpaH EC
cokpatwics Ha 29 %, B pe3yapTaTe 4yero
OHHM HENOMNOIYuYHuIn 2,2 MIIpA €BPO NpHU-
6butH, 130 THIC. pabounX MECT OKa3aluCh
noj yrposzoi [2]. B Hacrosimee Bpems
Poccus sBisieTcs OMHUM U3 KPYIHEHIINX
J3KCMOPTEPOB 3€pHA, U B 3HAYUTEIbHOU
cTerneHu obecneyuBaeT ce0s MICOM M MO-
J0KOM. TOproBble CaHKLIMM Jadd TOJIYOK
K CHIKEHHMIO UMIIOPTO3aBUCUMOCTH CTpa-
HBI, K Pa3BUTHUIO IIPOrpaMM MUMIIOpTO3aMe-
IICHUSI ¥ TIOBBIIIEHUS OJIM HEeHedTera3o-
BBIX JOXOM0B Oromkera (puc. 2).

6 anpens 2018 rona Munpunom CILIA
OBl OMyOTUKOBAH HOBBIM CAaHKIIMOHHBIN
CIIUCOK, Kacaromuiics 24 ¢pu3nuecKux
muna U 14 xoMmaHuil CTpareru4eckux oT-
paciieii 5KOHOMUKH (LBETHasI METAJLITY prus,
AJIOMUHUEBAs] IPOMBIIIJIEHHOCTD, MalllH-
HOCTPOEHUE U aBTOMOOMIIECTPOCHHE,
IEKTPOIHEPTETUKA, CEIBCKOE XO35HCTBO,
CTPOUTENILCTBO, cTpaxoBaHue). Cpenu HUX
OKa3aJIuCh CJIEAYIOIIME KOMIaHuMu: Arpo-
xonauHr «Ky6anp», I'pynma xommaHui
«bazoBbiii aneMenT» («bazany) ,Kommanus
B-Finance Limited, I'pynna kommanuii En+
Group, Bxozsiias B XonauHr «ba3oBbiii aiie-
MeHT», | pynna I'A3 — poccuiickas aBToMo-
ounectpourenbHas kommanus, OO0 «l'a3-
pom Oyperne», OAO «EBpoCubIHeproy,
«Jlagora menemxMenT, OAO «DOulluBu
Wnxunupunry (NPV Engineering), «Pe-
HOBa» «P0COOOPOHIKCTIOPT» — poCCHiicKast
rOCy/lapCTBEHHAasl KOMIIAHUs, €AMHCTBEH-
HBII B CTPAaHE IOCYNapCTBEHHBIN IIOCPEN-
HUK 110 3KCIIOPTY U UMIIOPTY BCETO CIIEKTpa
KOHEYHOU MPOIYKIUH, TEXHOJIOTUN U yCIIyT
BOCHHOI'O Y IBOMHOIO Ha3Ha4YeHus. Bxoxur
B cOCTaB rockopnopaiuu «Pocrex», «POK-
bank» (6ank «Poccuiickas ¢uHaHCOBas
KOpIropauus»), MOJAKOHTPOJIbHBIN KoMIIa-
Hum «Pocobopondkcriopt», OO0 «Pycckue
MaIIUHbD) — KPYIHEHIINNA POCCUMCKUI I1-
BepCU(DUITUPOBAHHBIN XOJIUHT, 00bEIHHS-
0L UHAYCTpUAIbHbIE U WH)KUHUPHUHIO-
BbI€ aKTUBHI [3].

B aBrycre 2018 . 6b11 omyOnMKOBaH
3aKOHOIPOEKT «O 3aImuTe aMepUKaHCKOU
O6e3zomacHocTH OT arpeccun Kpemusi».
OTO NPONOIKEHNE ANPENIbCKUX CAaHKLIUM,
HO B Oosee xecTkoil Qopme: opraHam
CIIJA 3anpemieHo BblAaBaTh JUIEH3UU

Ha MOCTABKM OPY’KUS POCCUMCKHUM rocy-
JAPCTBEHHBIM KOMIAHUSM, TaKKe BBO-
JUTCA 3alpeT Ha okazaHue Poccun moOoi
IIOMOILHA, KPOME CPOYHOU I'yMaHUTApPHOM.
KOpunuueckne n ¢usndeckue nuna PO
HE MOTYT MOJy4aTh KPEAUTHI, FapaHTUU
U JIPYTyI0 (MHAHCOBYIO MOAJEPKKY. DTH
CAHKIIMH HA3BaJIM «CAHKIIMU U3 a/1a».

13 despans 2019 . B CIIIA Obu1 gopa-
00TaH NPOEKT «3aKOH O 3alIUTE aMEPUKaH-
CKOH 6e30macHOCTH OT arpeccui Kpemisp»
[4], cormacHO KOTOPOMY BBOJASITCS] CAHKIIUU
npoTuB rocaoira PO, poccuiickux 6aHKOB,
npennpusituit cpepst IT, kopabrectpoe-
Hus, HeTssHOU oTpacnu, CIII' — mpoek-
TOB. DTO TaK)K€ MPUBEIO K MMaJEHUIO KYyp-
COB aKIU{ U OJHOBPEMEHHOMY oOcialdie-
Huto pyoms (puc. 1) 20 despans 2019 rona
Tenepb cTpaHsl EBpocoro3a mpoaianiau
OrpaHUYMUTENIbHbIE Mepbl NpoTuB Poc-
CHUU IO NPUYMHE CUTyallul Ha YKpauHe
1o 15 cents6ps 2019 .

Hackonbko ys3BuUMa (uHaAHCOBasi CH-
crema P® 1o oTHOWIEHHIO K MOCIEIHEMY
BUJly CAHKLHM, T.€. — CAHKIMUSAM [POTUB
rocaonra? Tabnuia moka3pIBaeT BETHUUHY
obmero nonira PO, a Takxke ero CTpyKTypy:
BHYTPEHHUH U BHELIHUH JONL

Buemnero noira, 10151 KOTOpOro mpea-
craBiseT 25 % B COBOKYIMHOM TOCHOJITE
(tabn. 1), a BHemHue 3auMcTBOBaHUs PO
HE TPEeBBIMAIT 1/4 OT BCeX 3aMMCTBOBA-
Huil. O0bEM TOCYIapCTBEHHOTO BHEIIHE-
ro gojara cocrasisieT 47,6 MIIH 10JIJ1apOB
CILIA, c centsiopst 2018 1. mepKUTCS Mpak-
TUYECKU Ha OJHOM ypoBHe. Jlons Hepe3u-
nenToB, Biaagcromux Od3 na 01.08.2018
cocTaBisieT Bcero 16 % Bo Bcem rocynap-
ctBeHHOM foire PO u 28 % B o6peme OD3.
HomunaneHeii 00beM OD3, HaXOmMIINX-
Csl Ha PyKax y HEpPE3UJECHTOB COCTAaBISET
32 mupn nomtapos CIIA. Kpome Toro,
00beM OD3, HaxOAMMUICS B pacropsixe-
HUU Hepe3uJeHToB, B 10 pa3 Huxke Ba-
JIIOTHBIX pe3epBoB (386 mipa 10i1apoB
CIIIA). B nocnennue roast noar PO yeenu-
YMBAETCS JIMILB 33 CYET BHYTPEHHUX 3aUM-
cTBOBaHMi. B cimyuae neduuunra 6romxera
eIMHCTBEHHBI BapHAHT MOKPBITHUS PaCXO-
JI0OB — 3TO TOJIBKO BHYTPEHHHUE 3aUMCTBO-
BaHUs B poccuiickux pyomsx. [lons nepe-
3uneHTOB B 00beMe OD3 cocrasister 28 %,
HO €CJIM UX y4acTUE€ COKpPATUTCS A0 HYJI,
TO JOXOIHOCTH JECATUIETHUX Oymar
yBenuuutcs 10 8,6 % k xoniy 2019-ro —
1o 11,9% (na manuwiii MmomeHT — 8,1 %).
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Crpykrypa rocynapctBeHHoro gosra PO [5]

Ha 1 cents6ps 2018 Ha 1 ¢espans 2019
- Minpn Jons Minpn Jons
OKa3arenb TI071- B 00- JI0JI- B 00-
JIapoB Mupz pyo. LeM JIapoB Mupz pyo. LeM
CIOA JoJre CIIOA JIoJre
Bcero gonr 11 998 256 12 328 525
BryTpennwnii gonr 9047151 | 75,40% 9212028 | 74,72%
Buemnuii oar 4733212951105 [24,60% | 47684 | 3116497 |25,28%
Buenranii o0nuraminoHHeIH 3aiM 35706 | 2226233 | 18,60% | 35067 | 2291905 | 18,59%
Howmunanbsnbiit 00beM OD3, mutpn py06. | 115 141 | 7179 000 | 59,80% | 119230 | 7792 589 | 63,21 %
Homunanensiit 06sem OD3, npuHan- 16,70%
NeKANX HePE3UIEHTaM, MIPI Pyo. 32173 | 2006 000 204% 27510 | 1798 000 | 14,58%
BamtoTHbIe pe3epBhI (B HHOCTpaHHON 383 350 386485
BaJIIOTE)

[Ipumeganue. *B oopeme OD3.

CTOUT OTMETHUTH, YTO COTJIACHO OT-
yeta 00 ucnoiaHeHun bromxera 3a 9 me-
caueB 2018 rona mMbl ©MeeM TPOQGUIUT
2,6 TpnH py0. [6], a B 3akoHe o Denepanb-
HoM Oromxkere Ha 2019 ron 3ammaHupoBaH
npodunur 6romxera 1,8 % ot BBII [7].

Haubonpiryto yrpo3y poccuiickomy
(bMHAHCOBOMY PBIHKY HPEACTABIISIET JIHIIb
najeHue OMpPIKEBBIX HMHIEKCOB AaKIUK
KPYIHBIX KOMIIAaHUHM, B YaCTHOCTU TeX,
KOTOpBIE TOMaNu NoJ caHkuuu. [lpuun-
HBI 3TOTO COCTOSIT B TOM, YTO JIepKaTeln
KpPYIIHBIX [TAKETOB AKIUN TaKUX KOMIIAHUN
apisitorcs nHocTpaniel (ITAO CoepOank,
BTb-6ank, I'aznpom, Pocuedts, Jlykoiin
ABtoBa3 u ap.). PaccmMoTrpuM aumHaMuky
Kypca npoctbix akuuii [TAO COepbank,
SIBJISIIOIIETOCS HA JTAHHBIA MOMEHT BTOPBIM
no karnuranuzanuu Ha MMBB (tocie Poc-
HedTH). HecMoTps Ha oTiiMuHOE pUHAHCO-
BOE TOJIOXKEHHE, ONTUMUCTHUECKUE MPO-
T'HO3bI, CTA0OMJIbHBIC BBITUIATHI JJUBHICHI0B
MOCTOSIHHO PAacTyLIyl0 MPUOBLIb, KypcC
akumnii CoepOaHKa CHMIKAETCS C arpess
2018 roga. Ilo uroram 9 mecsaues 2018 r.
COepbaHK MmoKa3zall OTIUYHBIE PE3yabTaThI
110 MC®O 1o cpaBHEHHIO C aHAJIOTUYHBIM
NIEPHOOM MpoILIoro roja [8]:

— MPUPOCT YrcTOM pudsLH +13,7 %0;

— MPUPOCT YUCTHIX MPOLIEHTHBIX J10XO0-
oB +5,7%;

— MPUPOCT YUCTHIX KOMUCCUOHHBIX J0-
xonoB+ 22 %.

O4eBHIHO, YTO MPUYMHA TOTEPH KaTIH-
tanu3anuu CoepbaHKa — TOJbKO CAaHKIIHH
3anana. IHOCTpaHHbBIE AepXkKaTeIN aKLUN
0aHKa B CBA3M C YBEJIUUYMBAIOIIMMUCS
CAaHKIIMOHHBIMH PUCKAMH MAacCOBO IIPO-

JAIOT aKIMK Ha OMPKEBOM PBIHKE, BBI3bI-
Bas UX MajJeHHE. 371eCh ISl HHOCTPAHHBIX
MHBECTOPOB JIBa OCHOBHBIX PUCKA: CaMH
CaHKIIMM U BAJIOTHBIN puUCK. /[Ba BHIa
pUCKa — 3TO CAHKLHUHU, MO/ KOTOpHIE MO-
najaer cama OaHKOBCKasi CHCTEMa, B TOM
yucie U OCHOBHOW kiueHT COepbaH-
ka —Pycan u obecrienuBaromuiicsi pyoib
(puc. 1). O6 >TOM CBHETEIHCTBYET BBE-
JIeHWe CaHKUHMH 6 ampens co CTOPOHBI
CIIA B oTHOmIEHUH aKTUBOB «PeHOBa»
u «Pycamnay, SBISIOMUMUCS KPYTHBIMH
kinueHTamu CoepOanka.

Py6ns motepsin 9% cBoeit ctoumo-
CTU 1O OoTHomeHuto kK gosutapy CIIA
(puc. 1). D10 MOCIYXKUII0 IPUUYUHON Mac-
COBOTO yXOJla MHOCTPAaHHBIX MHBECTOPOB
¢ poH0BOTO M J0ATOBOTO pbIHKa Poccum.
OTpunarenbHble MOCIEACTBUS HMEIOT
HE TOJIbKO CaMM KOMITAHUH, IOIAaBIINE
0] CAaHKIIUU, HO M KpyIHbIE OpeHI0BbIE
OpraHHu3aIiy, aKIIHOHEPbl KOTOPHIX B 3HA-
YUTEIbHOM YaCTU MHOCTPAHHBIE HHBECTO-
pBl. SIpKHUM MPUMEPOM 3TOTO SBISETCS
ITAO Cbepbank. HecMoTpst Ha yBennuu-
BAIOLIUIICS POCT MPUOBLIN U JTUBUIACHIOB
K BbITUIaTe, aknuu COepOaHKa BCe-TakH
norepsiin 20 % cBoell CTOMMOCTH YK€
C MOMEHTA BBEACHUS alpeIbCKUX CaHK-
it o ¢espans 2019 1. (puc. 1). Takxe
CaHKIIMU OTPaXXaloTcs U Ha Kypce pyous,
4TO SABJSAETCA TaKKe MPUUMHOHN maje-
HUS Kypca akIMi, Tak Kak IpH cliabero-
meM py0ie HHOCTpaHHbIE HHBECTOPHI Te-
PSIOT UHTEpEC K PyOJeBBIM aKTUBAM, YTO
cpa3y OTpa)kaeTcsl Ha IIEHHBIX Oymarax,
0COOEHHO Ha TeX, KOTOPBIE MOJIb3YIOTCS
CIIPOCOM Y HHOCTPAHHBIX HHBECTOPOB.

20

BECTHUK AJITAICKON AKAZIEMUN YKOHOMUKH 1 TTPABA Ne5 4.3 2019



OKOHOMUYECKHE HAYKU

Kypc akumn CbepbaHka
(npocTtbie)
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Puc. 1. Juuamuxa xypca npocmuix axyuii [1AO Coepbank
na MMBE u oghuyuanvuwiii kype oonnapa CILIA[9]

/

N

Toprosble CaHKLMM

CaHKummM dMHaHCOBOrO
cekTopa

CaHKUuMK Ha
CyBEPEHHbIN foar

e [lonrocpoyHbie
pecypcbl EC 1 CLUA
HeAoCTyNHbI ANA
6aHKoB PD

*HepesnaeHThbl

136aBnATCA OT

aKTMBOB(aKLUuK,
0D3)

@ HesHauuTenbHoe BAUAHME
Ha PpUHaAHCoBYIO
YCTONYMBOCTb 6BaHKOB

@ [ladeHue bupicesbix
uHldeKcos, 8 m.4. akyuli
CbepbaHKka, 0P3

4

N
/

KoHTpcaHkuuu Pd:

® OcnabneHue Kypca
pybnsa

Nocneacreua:

NPOAOBONbLCTBEHHOE
3amMbapro Ha MMMOPT U3
CLUA, EC, AnbaHuu,
YepHoropuwm,

e [ocnporpamma
MMMOPTO3aMaLLEeHMA

6l0a)KeTHbI geduuut
N UHGNAUMA

AscTpanumn, KaHagpbl,
Hopserun

4

Puc. 2. Cxema énuanus cankyuii

[IpuHecyT 1 HOBBIE CAHKLIMM 3HAYU-
TENbHBIN ymepO pOCCUHCKONW IKOHOMH-
ke U (unHancoBoi cucreme? Pesyabrarhl
HCCJIeJ0BAHUA HANISAHO MPEACTABICHBI
Ha puc. 2 [10, c. 8—-82], rue nokazana cxema
BIIUSIHUS CAaHKLUU HA HEKOTOPbIE OTPACIU
HSKOHOMUKH M (PUHAHCOBOTO PHIHKA.

@ HeratusHbili apdekT ana
eBponencKux
cenbxosnpoussogurenei

@® CamoobecneyeHHOCTb
NpoAyKTamu nuTaHua B PO
pocturaet 100 %

Ha Qunancosyto cucmemy P

Jle1ast BBIBOABI, IPUBEIEM apTyMEHTHI
B I10JIb3y TOTO, YTO POCCHICKast (PMHAHCO-
Basi CUCTEMaA 32 5 JIeT CAaHKLMM yKe J10cTa-
TOYHO aIaliTUPOBAIACh K HUM, a TAKXKE €€
ci1abble CTOPOHBI.

1. Poccuss He NMpUHAIIEKUT K YHUC-
JIy CTpaH, CWJIBHO 3aBUCSILUX OT BHELIHETO
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JI0JITa, TJe ero JaoJisi He mpeBbimaeT 25 %
OT COBOKYITHOTO JI0JiTa, a JOJs Hepe3u-
nenToB, Biaajacromux Od3 na 01.08.2018
cocTaBisieT Bcero 16 % Bo Bcem rocynap-
cTBeHHOM nonre P® u 28% B oObeme
O®3. CaHKIIMH KOCHYTCS JIUIIb BHOBb BbI-
ITyCKAaEMBIX TOCYAaPCTBEHHBIX OOIUTaIHA.
Homunanbuaeii 00seM OP3, HaxomsAIINX-
Csl Ha PyKax y HEPE3UJACHTOB COCTaBISET
32 mapna ponnapos CIHA, a sto B 10 pa3
HIDKE 00beMa 30JI0TO — BAJIOTHBIX pe3ep-
BOB (386 mupa nomtapos CIIA). Manose-
POSITHO, YTO JakKe 3TU HEPE3HUJICHTH Had-
HyT npoaasatb OD3.

2. Bosmoxxno, uto O®P3 cHU3AT-
Ci B LIEHE B CiIy4yae CHMXKEHHS CIpPO-
Cca Ha HUX CO CTOPOHBI HEPE3UICHTOB,
a Takke Kypc pyOisi HECKOJIbKO ocnade-
eT. CHmxenune kotupoBok OD3 orpuna-
TEJbHO CKaXXeTCsl Ha OIOIKeTe, OJHAKO
B JJAHHBIA MOMEHT MBI UM€EM MPOOUITUT

OroKeTa, U Ha TMocleayromnue 3 roga
Tak)ke 3ariaHupoBaH npopunut. Eciou
JoJsl Hepe3uaeHToB B 00beme OD3 co-
KpaTUTCs 10 HYyJNs, TO JOXOJHOCTbH Je-
CATUJIETHUX OyMar yBEIUYUTCS K KOHILY
2019-ro — 10 8,6 %.

3. Cankuuu 3anaja HETaTUBHO BIIHS-
0T JIMIIb HA KallMTaJIU3aIUI0 OMPIKEBOTO
PBIHKA, B YaCTHOCTH KYPCHI aKIHi TeX op-
raHMU3alui, KOTOPBIE MOJIB3YIOTCS CIIPOCOM
y Hepe3uaeHToB. IMEHHO Takue aepikare-
JM aKIMH KaKk HEpe3UJECHTHl BECbMa UyB-
CTBHUTEJIbHBI HE TOJIBKO K CAMUM CaHKIIHSM,
HO M K HOBOCTSIM O MPOJJICHUH CAHKIUH
B OTHOIIEHUHU Poccun Uil K HOBOCTAM, Ka-
KM J1100 00pa3oM, KOCBEHHO BIHSIOIIUM
Ha BEPOSITHOCTb yCUIICHMS CaHKUuHU. Ta-
KO€ MOBEJICHNE NHOCTPAHHBIX HHBECTOPOB
TaKXke 00yCIIOBICHO BAIIOTHBIMH PUCKAMH,
BO3HUKAIOLIMMH B pe3ylbTare KojeOaHui
IIeH Ha HE(PTb U IpyTrux (pakropos.
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