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B coBpeMeHHOM MUpE MPOUCXOIAT MPOLECCHl COLMATbHO-TIOIUTUYE-
CKOM JecTa0uau3aiuu, BIUsIomue Ha Bce cepbl 3KoHoMuKH. [locneacTBus
KPU3HCOB MOCJEIHUX JIET, a Takxke cankuuii, Covid-19 u crnemnuanbHOM BO-
€HHOU omepaluy 0Ka3ajiu HEraTUBHOE BO3JAEHCTBUE HE TOJIBKO Ha MOJIOXKE-
HUE PEaTbHOTO CEKTOPa SKOHOMUKH, HO ¥ HA (PMHAHCOBBIN PHIHOK. [Ipu aTOM
pa3BUTHE (PMHAHCOBOTO PhIHKA HOCHUT MPOTHBOPEUMBHIN XapakTep. B man-
HOM CTaThe paccMaTpUBAeTCA pa3BUTHE (DUHAHCOBOTO PHIHKA B YCIOBHUSIX
HECTaOMIBLHOCTH, a TaK)Ke BIUSHUE (DUHAHCOBBIX TEXHOJOTHUHN («PUHTEXAY)
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U «3€JleHbIX (PMHAHCOB» HAa M3MEHEHHUS (PMHAHCOBOTO pblHKA Poccuiickoii
denepanuu.

['eononuTnyeckass HECTAOMIBHOCTh B 3HAUUTEIBLHOW CTEIIEHU CBsA3aHa C
KPU3UCOM OAHOMOISIPHOrO0 MUpoycTpoiicTsa [1]. B mepuozas! kpuszucos Hanbo-
Jiee MOKa3aTesbHbl U3MEHEHHs Ha BAJIIOTHOM pbIHKE. MccienoBarenn CTaBsT
BOIPOCHI U3MEHEHUs (QYHKUIMHN J0JuIapa, Kak €IMHCTBEHHOH I1aBeHCTBYIOIIEH
MHPOBOM BATIOTHI [2].

B MHpoBON 3KOHOMHKE OJHOIOJISIPHOCTH IPOSIBIISIETCS B IJIABEHCTBYIO-
el poJiv Jojuiapa B MexxayHapoaHo Toprosie. [Ipu atom monononust CIIA
Ha OECKOHTPOJIbHYIO 3MUCCHUIO J10JIIapa MPOSBIIETCS B HEOTPAHUUYEHHBIX BO3-
MOKHOCTSIX pUOOpETeHHsI TPOAYKIIMH U PECYPCOB y APYTUX CTPAH U MPHUBO-
JUT B KOHEYHOM cueTe K AucoOanancy MupoBoi Toprosiu B nois3y CILIA. B To
K€ BpPEMsl OMACHOCTh TaKOW CHCTEMBI CBSI3aHA C KOJOCCAJIbHBIM UHMISALUOH-
HBIM ITOTEHIUAJIOM J0JIJIapa B JJIMTEIBHON MEPCIEKTUBE, UTO U IPOSIBISAETCS B
pe3yiabTaTe B GopMe MUPOBOTO IKOHOMHYECKOTO KPU3HUCA.

[Ipouecc necrabunuszanuu, KpU3UCOB, LHUKIMYHOCTU PACCMATPUBAIU B
cBoux HayuHbIX Tpyaax ['punun JI. E., Koporaes A. B. [3]. Kpusucel, cankuuu,
COLIMAJIbHO-TIOJIUTUYECKAs! 1eCTaOMIN3alus MOXKET OKa3bIBaTh HE TOJBKO OT-
pULIATENIBHOE BIMSHUE, HO U TIOJIOKUTEIIBHOE.

[IpoTtuBopeunss GUHAHCOBOTO U PEATHLHOTO CEKTOPOB 3KOHOMHKH MPOSIB-
JSIIOTCS B TOM, YTO M3HAYaJIbHO (PMHAHCOBBIN CEKTOpP JOJKEH ObLT CTaTh HC-
TOYHUKOM MHBECTULIMN I PEAJIbHOTO CEKTOpa YKOHOMMKHU. Ho, B coBpemen-
HOW SKOHOMMYECKON CUTyalluu MPOUCXOAMUT OOpaTHOE: KamuTall PeaibHOTO
CEKTOpa YK€ HE 3aBHCHUT MOJHOCTHIO OT BJIOKEHUN M3 (PMHAHCOBOI'O CEKTOpa
SKOHOMUKH. Ha (uHAHCOBOM pBIHKE MMEET MECTO TEHACHIIMS YBEITUYCHHS
00BEMOB CIEKYJSTUBHBIX OIEpaluii, HapuMep, Ha BAJIIOTHOM, IEHEKHOM
PBIHKAX M PBIHKE KanuTajla. bu3Hec U 4acTHbIE HHBECTOPHI YBEJIMUYHUBAIOT CBOXO
npuObLIb Garogapst OMP>KEBBIM TOPTAaM U CAEIKAaM, HO HE MHBECTUPYIOT €ro B
pPa3BUTHE PEATBLHOIO IPOU3BOACTBA.

B To xe Bpems akTuBHO BHeApsieTcsa «puntex». [lomumo Tpaaunuon-
HBIX UTPOKOB Ha (PMHAHCOBOM PBIHKE B TEKYLIEH SKOHOMHYECKO-TTOIUTHYE-
CKOW CHUTyalluM B MUpe OaHKH MApKETIJIEHCOB U TOPTOBBIX CETEH MOKa3bl-
BalOT YBEPEHHBIN POCT U BBIXOJAST HA TPAJULIMOHHBINA PHIHOK (pHAHCOB [4].
IIpu sTOM pazBuTHEe «PUHTEXa» NPUBOJUT K JELEHTpaNIU3alNU (PUHAHCOB U
pacLIMPEHUIO JJIs PO3HUYHOMN TOPrOBIM BO3MOKHOCTEW OKa3aHUs PUHAHCO-
BbIX yciayr. To ecTh NpOUCXOAUT CIUSIHUE PO3ZHUYHOM TOProBiIU U «(UH-
TeXa», YTO MO3BOJIIET NMPEANPUITHUIM CTUMYIUPOBATH NMPOAAXH U CIIOCOO-
CTBYeT pa3BUTHIO PO3HUYHOW TOPTOBJIM, MOSIBICHHUIO HOBBIX €€ (GopMm.
Kpome Toro, 370 NpuBOAUT TaKXke K PACIIMPEHUIO JOCTYyNA NOKyNaTenen K
(UHAHCOBBIM yCIyTraM U, COOTBETCTBEHHO, UX BO3MOXKHOCTEH M0 nmpuobdpe-
TEHHIO TOBApOB. OTHOBPEMEHHO C 3TUM «(HUHTEX», YCKOPAs ONepaluy Ha
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(MHAHCOBOM pBIHKE, €Il 00JIbIlIE «OTIAIAET» €r0 OT PEAJbHOr0 CEKTOpa
SKOHOMHUKHU.

B3aumopeiicTBue (pMHAHCOBOTO M PEAJIBHOIO CEKTOpA 3KOHOMHUKU HaXo-
JIUT CBOE OTPAXKEHUE TAK)KE B TIOHITUH «3€JICHble (PUHAHCHI», K TPAKTOBKE KO-
TOPOro CYLIECTBYET JIBa MOJX0Ja: IMUPOKUH (KaK KOMIUIEKC SKOHOMUYECKUX
OTHOIIICHUH, CBA3AHHBIX C (PMHAHCUPOBAHUEM MEPOIPUITHIA IO OXpaHE OKPY-
Karomie cpenbl) U y3KUil (TO ecThb KOHKpeTHbIe (DMHAHCOBbIE MHCTPYMEHTHI,
HampuMep, 00JUraluy, KpeIuThl, KOTOpbIe HanpaBieHbl Ha (PUHAHCUPOBAHUE
YCTOMYMBOTO Pa3BUTHS OKpY>Karomie cpeaspt [5]). OOmmm 1151 000UX MOIX0-
JI0B SIBJISIETCA TO, YTO OHU HalpaBJiieHbl Ha (PUHAHCUPOBAHKUE MEPOIIPUATHH 110
OXpaHe OKPY’KarOILEH Cpebl).

B 5TOM KOHTEKCTE AKOHOMUYECKUI POCT U YBEJIMUEHUE MPOU3BOJICTBA O€3
cobmoaeHus Tpedoanuit Konnenuu rio0aibHOTO YCTOMYHMBOTO Pa3BUTHUS
MPUBOAMUT K HKOJOTHYECKUM mpobsiemam. COOTBETCTBEHHO, ILieJICHANPaBIICH-
HOE BJIOKEHUE CPEJCTB U3 (PMHAHCOBOTO CEKTOPA SKOHOMHUKHU B pEaJIbHbIN Ha
OCHOBE KOHLIETIHNH «3€Je€HbIX (PMHAHCOB» OYAET CTUMYJIMPOBATH KOMIIAHUU
MUHHUMH3UPOBATh BPEN OKPYKAIOIIEH cpeie B Mpoliecce MPOU3BOJCTBA C 1ie-
JIbIO TIOJTy4eHUs! PMHAHCUPOBAHUSI.

3eneHoe (PMHAHCUPOBAHUE MOIJVIO Obl YCKOPUTHh HKOHOMUYECKUH PpOCT
CTpaHbl, CTUMYJIMPYSI HHBECTUPOBAHUE B MPEANPUSATHS, OCHOBBIBAIOLIUECS Ha
nocrynarax KoHienuuu rio0GanbHOro yCTOWYMBOTO pPa3BUTHS. Y CTONYMBOE
pPa3BUTHE TOJPA3YyMEBAET, YTO SKOHOMUYECKHIM POCT HE HAHOCUT BpPEAA OKpPY-
Karollel cpesie U COOTBETCTBYET OajaHCy MEX]y SKOHOMHUYECKHM, IKOJIOTH-
YeCKUM U coluasibHbIM pa3BuTHeM (ESG-npuniunel). 3eneHsle GpUHAHCHI pea-
mu3ytoT npuHiunel ESG. OgHako moiHOCTHIO H30€KaTh BPEIHBIX BEHIOPOCOB B
atMocepy Bo Bcex cdepax MPOW3BOJCTBA HAa JAHHOM JTale Pa3BUTHS HE
yaactes. [loaTomy He KO BceM BHAaM MPOU3BOICTBA IPUMEHUMO 3elIeH0e Pu-
HaHCHUPOBAHUE.

Taxkum 0Opa3om, HECMOTPSL HAa MPOTHBOPEUUsS PeaTbHOTO U (UHAHCO-
BOI'0 CEKTOPOB, a TAK)KE KPU3HCHYIO CUTYyalHI0 B SKOHOMHUKE, BHI3BAHHYIO
MHOECTBOM (DaKTOPOB, «(HPUHTEX» U «3€JeHble (PMHAHCHI» OKa3bIBAIOT I10-
JIO’KUTENIBHOE BIMSIHUE HA Pa3BUTHE YKOHOMUKH, CTUMYJIUPYS MHBECTULIUU
B pEaJIbHBIA CEKTOp, U B ONPEACICHHON CTENEHU CIIOCOOCTBYIOT CIIaKUBa-
HUIO TpoTuBopeunii. « DUHTEX» U «3€JeHble (PUHAHCBHD) C OJHOW CTOPOHBI
CTUMYJIMPYIOT HHBECTULIUH B SKOHOMUKY, a C IPYTrOi CTOPOHBI HAIIPABIICHHUS
MHBECTUPOBAHUS HOCAT OTPAHUYEHHBIN XapakTep, UTO MOXET CIEpPKUBATH
3KOHOMUYECKUU POCT.
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