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AHHoTanusi. QYHKIMOHUPOBaHHE (UHAHCOBO-KPEAUTHOM CHUCTEMBI TOCYAAapCTBa
OKa3bIBae€T HEOCHOPUMOE BIHMSIHHE HAa JUHAMUKY SKOHOMHYECKOTO pOCTa, YpPOBEHb
KU3HHU HacCeJICHUs, MOOMIHM3alKI0 (PMHAHCOBBIX PECYPCOB JJISl Pa3BUTHUS IPUOPUTETHBIX
oTpacieil s3koHOMUKH. [loaTomy obecrieueHue 3KOHOMHUYECKONH 0e30macHOCTH (hHUHaH-
COBO-KPEJMTHOMW CHCTEMBI, B YACTHOCTH (PMHAHCOBO-KPEAMTHBIX OTHOIIEHHUH CyOBEK-
TOB PBIHKA, SIBJISIETCS BaXKHEHIIeH 3a1auell He TONbKO CyOBEKTOB PbIHKA, HO U Tocyap-
CTBa M OOIIECTBA B LIEJIOM.

KiroueBble cji0Ba: GUHAHCOBO-KPEIUTHAS CUCTEMA, SKOHOMUYECKAst 0€30M1aCHOCTb,
CTaOMIIBHOCTD, KPU3HC, (PMHAHCOBBIE ONEPAIUH.

@®UHAHCOBO-KpEAUTHAS CHCTEMa BBICTYIAe€T OCHOBOH UIsl pEeIICHHs] aMOMIIMO3HBIX
3ajjady pa3BUTHsSL, CTOSIILUX CETOJHS Mepe]] POCCHMCKONH SKOHOMHMKOW, B YaCTHOCTH
YKpeIuieHus: (UHAHCOBOTO CYBEPEHUTETA. DTO KIHOYEBOH KOMIIOHEHT HAllMOHAIBHON U
SKOHOMHUYECKON 0€30MacHOCTH, onpeaeistomui 3¢pGHeKTUBHOCTL TpaHchopmaluu coe-
PEKEHUII B HMHBECTUIIMM M KOHKYPEHTOCIIOCOOHOCTH POCCHMCKON SKOHOMHKH. Ilo-
CKOJIBKY JKOHOMMYECKas 0e30IacHOCTh (PMHAHCOBO-KPEJUTHOM CHCTEMBI SBISETCS
BOXHEUIIIMM 3JIEMEHTOM 3KOHOMHYECKON CHCTEMBI FOCYIapCcTBa ¢ TOUKHU 3peHHs o0ec-
IICUYEHHUs] €€ SKOHOMHUYECKOM 0e30MacHOCTH, TO HEOCHOPUMO €€ IMpSIMOE BIIMSHUE Ha
o0ecrieyeHne yCKOPEHHOT0 HHHOBAIIMOHHOT'O SKOHOMHYECKOTO POCTA.

B HayuHBIX MCTOYHHMKAX CYILECTBYIOT Pa3HbIC MOAXOJbl K PACCMOTPEHUIO MOHATHUS
(MHAHCOBO-KPEIUTHOH cucTeMbl. Tak, B IIUPOKOM CMBICIE, (PMHAHCOBO-KPEIUTHAS CH-
CTeMa IPEeJCTABIAET COOON KOMIUIEKC 3JIEMEHTOB, PAaCCMAaTPUBAEMBIX KaK €IUHOE Iie-
J0e — KPEAUTHBIX W HEKPEAUTHBIX OpraHu3anuii, 6aHKOBCKON MHQPPACTPYKTYpHl, Hu-
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HaHCOBO-KPEIUTHOIO 3aKOHOJATEIbCTBA M (PMHAHCOBO-KPEJUTHOIO PpbIHKA, HAXOMs-
LIMXCS B TECHOM B3aUMOCBSI3H JIPYT C APYTOM U C BHEIHEN CPEIOM.

@dUHAaHCOBO-KpEAUTHAs CUCTEMA IIPEJICTABIIAET COOON HE TOJIIBKO COBOKYITHOCTh (hu-
HAHCOBO-KPEIUTHBIX OpPraHu3aluii, HO U MHOTrooOpa3ue COLUATbHO-IKOHOMHYECKUX
OTHOILLICHHUH, KOTOpBIE PEANU3YIOTCA 4epe3 OINpENIeIEHHbIE MEXAaHU3Mbl B3aUMOJIEH-
CTBHSI, OTpaXKaroUIie Henu (PyHKIIMOHUPOBAHUS CUCTEMBI U CBS3aHBI C PacIpeeieHuEeM
(PMHAHCOBBIX PECYPCOB MEXAY PA3IMYHBIMU OTPACISIMHU, PETUOHAMH, BUAMU JESTEIb-
HOCTH.

@DUHAaHCOBO-KPEAUTHBIE OTHOILEHHS CyOBEKTOB PhIHKA PEATU3YIOTCS B IPOLIECCE XO-
3s1CTBEHHOM M OaHKOBCKOW JesTenbHOCTH. CyObeKkTaMu (MHAHCOBO-KPEAMTHBIX OT-
HOIIICHUH SIBJISFOTCSI OpraHU3aIliu Pa3HBIX MacIITaboB U ¢popM codcTBeHHOCTH. Cpenu
JAHHBIX OpraHu3alMi BBIJEIUM MOCTABIIMKOB (PMHAHCOBO-KPEIUTHBIX YCIYyT U MOTpe-
ourenell naHHBIX ycuyr. K mocraBoikamM JaHHBIX YCIIYT MOXKHO OTHECTH (DMHAHCOBBIC
OpraHu3aliy, B TOM 4HCJie KpeAUTHbIE U HeKpeauTHsble. [Ipu obecrnieyeHnn s3xoHOMHYe-
CKOH 0€e30MacHOCTH (PMHAHCOBO-KPEAUTHBIX OTHOLIEHUH CyOBEKTOB phIHKAa IEPBOCTE-
NEHHYIO POJib UTPalOT (PMHAHCOBBIE OpraHU3allu, CyOBEKTHBIM COCTaB KOTOPBIX U3Me-
HSETCS C pa3BUTHEM IH(PPOBBIX TEXHOIOTUH, TOCTPOCHUEM SKOCHCTEM M YBEITHUECHUEM
CHEKTpa IUCTAHLMOHHBIX (PMHAHCOBBIX CIIYT.

CyObeKTHBII CcOCTaB OpraHu3alliid, OCYIIECTBISIOUIMX OINEpanuu C JACHEKHBIMU
CPEICTBAMU M MHBIM MMYIIECTBOM, OTPAXKAeT POCT CyOBEKTOB (PMHAHCOBO-KPEIUTHBIX
OTHOIICHUI ¥ MHOTOOOpa3ue OIepamuii, B KOTOPbIC BKJIIOYEHBI HE TOJIBKO OAaHKOBCKHE
olepaluy, HO M ONepaluyd MEXIy OpraHU3alUsIMM, IOPUIUYECKUMHU U (PU3UUYECKUM
JUIAMH HE TOJIBKO C JIEHEKHBIMU CPEJICTBAMU, HO IBUKUMBIM U HEJIBUKUMBIM HMYIIIE-
CTBOM, a TaKXe C JCHEKHBIMHU LIU(YPOBBIMU aKTUBAMH, YTO HECOMHEHHO aKTyallu3UpyeT
BONPOCHI 00ECIIEUEHNS IKOHOMUYECKOW O€30MMaCHOCTH B KaX/10M OTAEIBHO B3SITOW Op-
raHU3aLuu.

C mo3uIMM CHCTEMHOTO MOJX0/1a (pMHAHCOBO-KpEAWTHAs CHCTEMa HOCUT yCTOWYH-
BB XxapakTep U 0o0jajaeT HaauyueM c(hOpMHUPOBAHHBIX B3aMMOCBS3€H, UTO 0OYCIIOB-
JIEHO OOJBIIMHCTBOM KPEAUTHO-(PMHAHCOBBIX OIEpalfii, OCYLIECTBICHUEM MeXOaH-
KOBCKHX PacyeTOB, B3aUMOJICHCTBHEM C PHIHOYHBIMU MHCTUTYTaMU M OPTaHU3ALUSAMH,
IOpUINYECKUMA U (pu3nyeckumu Jmnamu [2]. B To ke Bpems clieqyeT Y4YUThIBaTh
HapacTaHue oOuiei HecTaOUIbHOCTH U U3MEHYMBOCTH B (PMHAHCOBO-KPEAUTHON CHUCTe-
M€, BBI3BAaHHBIMH (PMHAHCOBO-DKOHOMUYECKHUMHU KPU3HCAMH, COCTOSHHUEM YKOHOMHYE-
CKOM CUTyallM B CTpaHe, BIMSHUEM MHPOBBIX PHIHKOB, CAHKIIUSIMH CO CTOPOHBI JPYTUX
roCyAapCTB, UTO OTPAXKAETCSI HA SKOHOMUYECKOH CUTYyallH B CTpaHe.

AHaJIornyHOe BIUSHHE Ha SKOHOMHUKY HE TOJIbKO Poccum, HO M BCEro Mupa okasai
KpH3HC, BBI3BAaHHBIN MaHaeMueil kopoHasupycHoil nHpexnun COVID-19: sxonomuye-
CKasi aKTUBHOCTb CHMYKAeTCsl, a HECTAOMIbHOCTh HAa (DPMHAHCOBBIX PBIHKAX U BOJATUIIb-
HOCTb 1I€H Ha OCHOBHBIE CBHIPHEBBIE TOBApPbI CIIOCOOCTBYIOT BO3HUKHOBEHHIO 3KOHOMHU-
YEeCKOI'o KpH3Hca.

B ycnoBusx manaeMun KOpOHaBUPYCHOW MH(EKIMK OaHKH OKa3aJid 3HAYUTEIbHYIO
HOJIEP’KKY SKOHOMHKE, NMPEIOCTaBUB KPEAUTHBIE pecypchbl TOra, KOraa oHa OOoJiblIe
BCET'0 B 3TOM HY’KJa/1ach.
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PucyHnok 1. — AKTUBBI KPpeIMTHBIX Pucynok 2. — /lunHaMuKa Kpe1uTOBAaHUA

opraHu3anuii Hcrounnk: cocTaBieHO aBTOPOM Ha OCHOBE
HcTouyHMK: CcOCTaBJIeHO aBTOPOM Ha OCHOBe HMaHHBIX banka Poccum [4]
nmauHbeIX banka Poccun [4]

Opra"uzanuyu HapaniuBajid BaJIOTHBIE JCTO3UTHI ONEPESKAIOIIUMU TEMIIAMU: 3a
2020 rox BaNIOTHBIE JIETIO3UTHI B JOJIJIAPOBOM BbIpa)k€HUU Bo3pociu Ha 19,3%, torna
Kak pyOseBble neno3uthl — Ha 14,1%. AKTHBBI KpeIUTHBIX opranu3anuii (0e3 ydera Ba-
nroTHOM nepeotieHkn) B 2020 roay yBenuumiuch Ha 12,5% (8 2019 roay — Ha 5,9%), no
103,8 tpaH pyOeil, 4To BUAHO Ha pUCYHKE 1.

[Toptdens posnuunvix kpeoumos 3a 2020 rox Beipoc Ha 13,5% (3a 2019 ron — Ha
18,6%), mo 20 TpmH pyosteii (19,3% akTUBOB ceKTOpa), MOKa3aHO Ha prCcyHKe 2 OCHOB-
HBIM JpaiiBEpOM POCTa POZHUYHOTO KPEIUTOBAHUS OBLIM UIIOTEUHBIC KUJIMIIHBIC Kpe-
JUTHI B 3HAYUTEIHHOM CTETICHH 3a CUET JEHCTBYIONIUX TOCYAAPCTBEHHBIX IIPOTPAMM.

KpusucHele siBIeHHs KOCHYJIUCH BCEX OTpaciiell S)KOHOMUKHU, OJTHAKO B Pa3HOM cTe-
MIEHU, B 3aBHCHMOCTH OT IMPOJOJDKUTEIHLHOCTH JeHCcTBUSA. Ho (uHAHCOBO-KpemuTHas
CUCTeMa OKa3ajach 0ojiee yCTOHYMBA 3a CUET IMOBBIIICHUS KAMHUTAIU3allUd U PEryJs-
TOPHBIX OrPAHUYECHHM.

Takum o0Opa3zom, TWMHAMUYHO pa3BUBarONIUECs (UHAHCOBO-DKOHOMUYECKUE KPHU3U-
ChI, YTPO3bl BHEIIHEW CPENbl, JeCTAOMIN3aAIMs HA MUPOBBIX PBIHKaX MPHUBOISIT K POCTY
aKTyaJIbHOCTH O0OeCMedYeHUsT IKOHOMUYECKOW O0e30macHOCTH (HMHAHCOBO-KPEAUTHOM
CHUCTEMBI, 3aCTaBlisAsl 3JIEMEHTHl ()MHAHCOBO-KPEIUTHOW CHUCTEMBI MEPEUTH Ha Tepe-
OCMBICJIEHHE BOIIPOCOB B 00€CTIEYeHIH SKOHOMHUECKOH 0€30M1aCHOCTH.

DKoHOMHUYECKass Oe30MacHOCTh TECHO CBs3aHA C TAaKOH XapaKTEePHCTUKOH Kak
YCTOWYMBOCTh, KOTOpPasi OTpa)kaeT CTaAOMIBHOCTh M HAIECKHOCTH CTPYKTYp U AJIEMEH-
TOB CUCTCMBI.

CtabuabHOCTh (DMHAHCOBO-KPEIUTHON CUCTEMBI BIMSIET HA CIIOCOOHOCTh aKKyMYJIH-
poBaTh (PMHAHCOBHIC AKTUBBI, TAPAHTUPOBATH JIOCTYII K JaHHBIM aKTUBaM BCETO Hace-
JIeHUs1, CTIOCOOCTBYeT d(PeKTUBHOMY TepepacipeesiCcHHe PeCypcoB U JT0X010B. [3].
CoOoTBEeTCTBEHHO (DMHAHCOBO-KPEAUTHBIE OTHOIICHHMSI, BBIMONHSS  POJIb MOCPEAHUYE-
CTBa, 00ECTICUMBAIOT WHBECTUIIMOHHBIA TMPOIECC, MOOUIN3Ysl COepeKeHUsS sl MHBE-
CTHUPOBAHUS, M TApPaHTUPYIOT 3((HEKTUBHOE UCTIOIB30BAHUE ITUX CPEACTB, 3aJICHCTBYSI
WHHOBAIIMOHHBIN TOTeHIMAN. YTO OKas3pIBaeT BIMSHUE HAa Takue (PaKTOphl KaKk POCT
MPOU3BOUTEINLHOCTH, TIOBBITICHNE YPPEKTUBHOCTH PaCIpEACIICHUs] pECYypCOB, PACIIU-
peHue JMKBUIHOCTH, YBEIWYEHUE OJITOCPOYHBIX WHBECTHIIMH KOMITAaHMK W TIp. UTO
MOBBIIIACT POJIb (PUHAHCOBO-KPEAUTHON CUCTEMBI B COIIMAILHO-9KOHOMHYECKOM Pa3BU-
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THH POoccHM M MOBBIAET aKTyadbHOCTH OOECTIEYECHUSI YKOHOMUYECKOW 0e3011acHOCTH
OTHOILICHUN CyOBEKTOB, peaan3yeMbIX B (PMHAHCOBO-KpeIuTHOH cdepe. Ilockonbky, ¢
TOYKH 3PEHHsI CHCTEMHOTO MOJX0/a, HAapyIICHHE B3aUMOCBS3CH M B3aMMOOTHOIICHUI
3JIEMEHTOB CUCTEMBI NPUBEIET K HECTAOMIBHOCTU BCEeH (PMHAHCOBO-KPEIUTHON CHUCTe-
MBI.
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