o~

CKDY Becmuux Cesepo-Kaskasckoeo pedepanvroeco ynusepcumema. 2025. Ne 4 (109)

5.2.4. ®uHaHCHI

Hayunas crarbs m
YK 336.76

https://doi.org/10.37493/2307-907X.2025.4.9

HNOTEHIUAJBHBIE BEKTOPbI OTMEHBI CAHKIIUH CIIIA
U UX BJIMSIHUE HA BAJIIOTHBIN KYPC

HNnna BacuiabeBHa MepKy.JIOBa1 , Oxcana Huko1aeBHa ‘lymmosaz,
Anbdus Axmermaesna Cokosiosa’, Basren Maprupocosnu Bapransn’,
Mapus HuxoJiaesHa Haropﬂaﬂ5

123,45 Cepepo-Kapkasckuii penepanbupiii ynusepeuter (1. 1, yi. Iymkuna, CraBponois, 355017, Poccuiickas deneparms)
merkulova-inna@yandex.ru; https://orcid.org/0000-0001-8044-0783

0-n-h-fk@mail.ru; https://orcid.org/0000-0002-6702-2605

alfiasocol@rambler.ru; https://orcid.org/0009-0001-8891-4573

vartanyan.vazgen2018@mail.ru; https://orcid.org/0009-0002-4372-8184

nagornaya.m032@gmail.com; https://orcid.org/0009-0000-5709-2784

ABTOp, OTBETCTBEHHBIH 3a NEPENUCKY

* OB W N e

AHHOTanus. Beedenue. B HpIHENIHEH SKOHOMUYECKOH CUTYALMH, XapaKTEPU3YIOIIEHCS MPOJODKUTEIbHBIMI CAHKIIMOHHBIMUA MEPaMH, HEU3-
OeXHO BCTAET 3a/1a4a [OUCKA HOBBIX HAIIPABIICHUII POCTA M BOCCTAHOBJICHHS JIEJIOBBIX KOHTAKTOB. I103TOMY HCClieioBaHHE CIOCOO0B BO3BPAIEHHS K
HOPMAJIEHBIM 3KOHOMHYECKUM OTHOIICHUSIM IIPHOOpeTaeT 0co0yro 3HauuMocTh. OTMEHa aMepPUKAaHCKHX CAHKIHUH CIIOCOOHA CYIIECTBEHHO H3MEHHTh
PBIHOYHBIE YCIIOBUS — OT JUHAMHKA OOMEHHBIX KYyPCOB J0 MacIITaboB MEXIyHApPOIHOrO TOBapooOMeHa. B maHHO#H 00CTaHOBKE aKTyalbHO H3y4aTh
BJIMSIHHE BO30OHOBJICHUS TOPTOBBIX CBsI3€il HA M3MEHEHHE BAIIOTHBIX KYypCOB M YCHIICHHE poii Poccru Ha riao0aibHO# apeHe. DTH MPOLecChl OKa-
XKyT IPSIMOE BO3/ICHCTBHE Ha NPHUHATHE HHBECTUIMOHHBIX PEIICHHH, YPOBEHb JOBEPHs 3apyOe)KHBIX HHBECTOPOB U OOIINH PEHTHHT HamIeil cTpaHbI
Cpear MEXIYHApOAHBIX TOPrOBbIX MapTHEPOB. [lens. AHAIM3 MOCIEICTBUM CHATUS aMEPUKAHCKUX CAHKLMN BKJIFOYACT U3Y4EHHUE BO3/ICHCTBUS TAKUX
nepeMeH Ha JMHAMHKY BAJIOTHBIX PHIHKOB M MEXKIYHAaPOIHYIO TOPIOBIIO, YTO CIOCOOHO CYIIECTBEHHBIM 00pa3oM IOBIMATH HA MHBECTHUIHMOHHYIO
Cpely M IEpCHEeKTHUBHI JalbHEHIIEro SKOHOMHYECKOr0 pocTa rocyiaapctsa. Mamepuanst u memoosl. MeTomonorus HNCCle0BaHUsS OCHOBAaHA Ha
COYETAHWH KOJIMYECTBEHHOrO M KAaYeCTBEHHOIO MOAXO/OB, BKJIFOYAIOIIMX 3KOHOMHKO-CTATHCTHYECKOE M3YYCHHE HCTOPHYECKOH MH(OpMaunum u
AHAIUTHYECKHE 3aKITFOUEHHUS DKCIIEPTOB OTHOCHTENHFHO CErOAHSMIHeH 0OCTAHOBKU B MHPOBOi SKOHOMHUKE. Pesynsmamul u oocyscdenue. B mpouec-
ce JaHHOTO HCCIICTOBaHMUS IIPOBE/ICH COMOCTABUTENbHbIN aHamH3 3((ekTa, BHI3BAHHOIO CHATHEM aMEPUKAHCKUX CAaHKIHMH, HAa COCTOSHHE BAaITIOTHBIX
KyPCOB M MEXIyHapOJHbIC B3aUMOOTHONIEHU. OlleHKa U3MEHEHHS BATIOTHBIX KOTHPOBOK MOMOIJIA ONPEAEIUTH BaXKHEHIIINE 00CTOSTENbCTBA, BIIU-
SIOIIME HA CTaOMIIBHOCTD M BOJATHILHOCT HAIIMOHATIBHBIX JCHEKHBIX €IMHMII. AHAIN3 BBIIBIUI KIIFOUYEBYIO IPOOIIEMY — OTCYTCTBHE CTAOMIIBHOCTH B
MEXIYHApOIHBIX OTHOIIEHHSX, KOTOPOE OKa3hIBaeT HEMOCPEACTBEHHOE BO3/ICHCTBHE HA CUTYallMIO Ha (DMHAHCOBBIX PHIHKaxX. 3akniouenue. Vitorn
MIPOBEJIEHHOTO MCCIIEA0OBAHMS TOKA3aJIll OCHOBHBIC TPYAHOCTH U IIPErpabl, MPEMSTCTBYIONHE OBICTPOMY BOCCTAHOBICHHIO SKOHOMHYIECKHX B3aHMO-
cBsi3ell mocie OTMEHbl aMePUKAHCKUX CAaHKIHUH, a Takke HX BO3MOXKHOE BO3JEHCTBHE Ha BAaTIOTHBIE KYPChI H MEXTyHapOAHbIE OTHOLIEHHS B OIH-
xaiinieit mepcriektiBe. OXHUM U3 INIABHBIX BBIBOJIOB CTaJla Ba)KHOCTH NMPUBJICYCHIUS] HHBECTHIMN IS YCKOPEHHMS H YKPEIUICHHS yKa3aHHbBIX PHIHOY-
HBIX TIponeccoB. OHHAHCOBBIE BIOXKEHHS CTHMYIHPYIOT SKOHOMUYECKOE Pa3BUTHE U YKPEIUITIOT MEeXITyHAPOIHOE IIAPTHEPCTBO, YTO MOJIOKUTEIIHHO
OTpa3uTCs HA AWHAMUKE BAJIIOTHBIX KYPCOB M 00MIEH (DHMHAHCOBOH YCTOWYHBOCTH.
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Abstract. Introduction. In the current economic situation, characterized by prolonged sanctions measures, the task of finding new areas of growth and
restoring business contacts inevitably arises. Therefore, the study of ways to return to normal economic relations is of particular importance. The lifting of US
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sanctions can significantly change market conditions, from the dynamics of exchange rates to the scale of international trade. In this context, it is important to
study the impact of the resumption of trade relations on changes in exchange rates and the strengthening of the role of Russia in the global arena. These pro-
cesses will have a direct impact on investment decision-making, the level of trust of foreign investors and the overall rating of our country among international
trading partners. Goal. The analysis of the consequences of the lifting of US sanctions includes studying the impact of such changes on the dynamics of foreign
exchange markets and international trade, which can significantly affect the investment environment and the prospects for further economic growth of the state.
Materials and methods. The research methodology is based on a combination of quantitative and qualitative approaches, including an economic and statistical
study of historical information and analytical expert opinions on the current situation in the global economy. Results and discussion. In the course of this study,
a comparative analysis of the effect caused by the lifting of US sanctions on the state of exchange rates and international relations was carried out. The assess-
ment of changes in currency quotations helped identify the most important circumstances affecting the stability and volatility of national monetary units. The
analysis revealed the key problem of the lack of stability in international relations, which has a direct impact on the situation in financial markets. Conclusion.
The results of the study showed the main difficulties and obstacles preventing the rapid restoration of economic relations after the lifting of US sanctions, as
well as their possible impact on exchange rates and international relations in the near future. One of the key conclusions was the importance of attracting in-
vestments to accelerate and strengthen these market processes. Financial investments stimulate economic development and strengthen international partner-
ships, which will positively affect the dynamics of exchange rates and overall financial stability.
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Begeoenue | Introduction. B nocneaxee necstiieTie SKOHOMUYECKUE CAHKIIUK CTaId BKHBIM HHCTPYMEH-
TOM BHEIIHEIKOHOMUYECKON MOJIUTHKH, MPUMEHAEMbIM TOCYJapCTBAMHU JUIS TOCTHXKEHUS] CBOMX MOJMTHUECKUX
1ierneil 6e3 HeMoCPEICTBEHHOTO BOOPYXKEHHOTO BMEIIATENbCTBA. PoccHiickasi SJKOHOMUKA, ¢ €€ CIIOKHOU CTPYK-
TYpOW U BBICOKUMH YPOBHSIMH MHTETPALMM B MUPOBYIO 3KOHOMHUKY, OKa3anach I0J] 3HAUUTEIbHBIM JaBICHUECM
CaHKIIMOHHBIX Mep, BBEIEHHBIX B OTBET HAa MOJUTHYECKUE KOH(IUKTH U MEXIyHapoaHble Tpenus. [lannas pa-
00Ta HocCBsILeHA ITTyOOKOMY aHAJIM3Y BIUSIHHUS 3THX 3KOHOMHYECKHX CAHKIMI Ha pa3iMdHbIe CEKTOPA POCCHM-
CKOI 5KOHOMUKH, BKITIOYasi (PUHAHCOBBIN CEKTOP M IOCTYII K MEXKIyHAPOAHBIM PhIHKaM.

3HavYeHHe paccMaTpUBaEMOr0 BOIPOCa ONPEACISIeTCs] HE TOJIBKO MOTPEOHOCTHIO OCO3HAHMUSI COBPEMEH-
HBIX IKOHOMUYECKUX YCIIOBHIA, HO M ONpECTICHUEM TeHICHIINH, CIIOCOOHBIX 3HAUYUTEIHHO MOBIHSTH Ha 0Y-
nymee passutue Poccuu. B ObICTpO HM3MEHSIOMIEHCS MEXAYHAPOAHON OOCTAaHOBKE CAaHKLHUH IEPECTAIOT
OBITh BPEMEHHBIM WHCTPYMEHTOM, MPEBPAIASCh B IMOCTOSHHBIA (PakTOp, BO3ACHCTBYIONIMA Ha TOPTOBBIN
000pOT, CTPATETHUIO MHBECTUIMI U BHYTPEHHUE SKOHOMHUYECKHE MTPEe0Opa30BaHuSI.

CrnenioBatesibHO, M3yUEHHE TOCIEACTBUI SKOHOMHUUYECKUX CAHKLHUK JUISi POCCHUICKON SKOHOMHUKH 0OpeTaeT
WCKJIFOUHUTEIIbHYIO BaKHOCTD, TOCKOJIBKY MO3BOJISIET BCECTOPOHHE NPOaHATM3UPOBATh UX BIMSHUE HA (PUHAHCO-
BOE OJIAroroJydre CTPaHbl, TEMITbI €€ SKOHOMHUYECKOTO POCTa U BOSMOYKHOCTH yHaCTHsI B TIIOOATBHBIX MPOIIEC-
cax. Hacrosias paGoTa npennonaraer pacCMOTPEHHUE IIaBHBIX ACIIEKTOB BO3ACHCTBUS CaHKLMH, a TAKXKE Mpe/-
JIO)KEHNE BApUAHTOB MUHUMU3ALMH OTPULATEIBHBIX 3((EKTOB, YTO AACT BOBMOXKHOCTB pa3paboTaTh CTpAaTEruy,
COZICHCTBYIOIIHE CTAOMIIBHOMY POCTY SKOHOMHKH /1K€ B YCIIOBHAX BHELITHUX OTPaHUYEHHH.

Kpome Toro, BaykHO OAYEPKHYTh, YTO SKOHOMHUYECKHE CAHKIMH OKa3bIBAIOT HEPABHOMEPHOE BO3EHCTBIE
Ha pa3IMYHble CEKTOpa SKOHOMHKH, YTO TpeOyeT KOMIUIEKCHOIO ¥ MHOTOIPaHHOIO MOIXO0Ja K UX H3YYEHHIO.
HexkotopbiM oTpacisiM yaaéTcest afanTUpoBaThCsl K MEHSIOIIMMCS YCIIOBHSAM BeIECHHs OM3Heca, Haxos Crioco0bl
MHUHUMH3AIUH yiep0a, TOr/Ia Kak JpYyrue CTaIKUBAIOTCS ¢ CEPbE3HBIMU MPOOJIeMaMH, BIDIOTH JI0 TOJHOTO Tpe-
KpalleHus JeATelIbHOCTH. Takoe MHOroypOBHEBOE BIHMSHHE CaHKLIMKA (POPMHUPYET HEOOXOAUMOCTh Pa3pabOTKU
HOBBIX MEXaHU3MOB aJaNTalMl Ha MaKpo- 1 MUKPO3KOHOMHYECKOM YPOBHSX, UTO JeJ1aeT JaHHOE UCCIIEI0BAaHNE
emg Oosiee akTyanbHbIM. B utore pe3ynbrarsl paboThl MOTYT OBITh OJI€3HBI HE TOJIBKO JJIsI HAYYHOTO COOOIIe-
CTBa, HO M JUISl IPAKTUKOB B c(hepe IKOHOMUYECKOH MOJTUTHUKH U CTPATETMYECKOrO TIAHUPOBAHUS, IPEOCTABIISISA
OCHOBY U1l IPUHATHS B3BEILICHHBIX PEIICHUH B YCIOBHAX BHEITHEAKOHOMUUYECKHX BBI30BOB.

Mamepuanvt u memoowt uccnedosanuu | Materials and methods of research. Vccnenosanue nocinesn-
ctBuit otMeHbI caHkiuii CIIIA cTaBuT mepen co0oit BaXHBIC 3aa4H: BBIIBICHIEC MEXaHHU3MOB BOCCTaHOBIIC-
HUS 5KOHOMHYECKUX B3aMMOOTHOIIEHHH, UX BO3JCHCTBIE HA BAIIOTHBIE KYPChl H MEXIYHApOIHbIE OTHOIIE-
HUs. B ycnoBHsIX BBICOKOH B3aMMO3aBUCUMOCTH SKOHOMHYECKHX CHCTEM M MX UyBCTBUTEIBHOCTH K ITOJIUTH-
yeckuM (akTopaM TIyOOKOoe MOHMMaHWE pPacCMaTPUBAEMBIX IPOIECCOB MPUOOpPETAET HCKIFOYUTEIHHYIO
Ba)XHOCTb. B0300HOBIIEHHE TOPTrOBO-3KOHOMHYECKHX CBSA3EH MOCIIE CHATUS CAHKIIMOHHBIX PEXXUMOB TpeOyeT
yriryOJI€HHOrO aHajiu3a Kak KPaTKOCPOYHBIX, TaK M JOJTOCPOUHBIX MOCIEACTBUN ISl BAMIOTHBIX PHIHKOB M
MIEPCTIEKTHB CTPATErMYECKOT0 COTPYTHUIECTRA.

OCHOBHBIM HCCIIEJOBATENbCKUM METOAOM IPEJIaraeTcsl aHaIu3 UCTOPUUECKUX KOJICOaHUH BaJIFOTHBIX KYp-
COB B NEPHO/IBI BBEICHUS M OTMEHBI CAaHKIMI C II€IbI0 BBIIBJICHUS YCTOMUYMBBIX 3aKOHOMEPHOCTEN M OLIEHKU
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BO3MOKHOCTH BOCCTAHOBJIEHHS IOCAHKIIMOHHBIX YCIIOBUH. B pamkax nccieioBaHys NpUMEHSIICS METO]] CPaBHU-
TEJILHOTO aHAJIN3a CLIEHAPHEB BOCCTAHOBJIEHHS S3KOHOMUYECKOW aKTMBHOCTH CTPaH, UMEIOLIUX OIBIT Mpeooie-
HUsI aHAJIOTHYHBIX OIPAaHUYUTENBHBIX Mep. J(OMOMTHUTETFHO TPOBOJMICS aHAITN3 U3MEHEHUH B CTPYKTYpE TIOTO-
KOB MHOCTPAaHHOI'O KallMTaja, AMHAMHKE TOPrOBOro OajaHca U MHBECTULIMOHHON aKTUBHOCTH.

KomrmnekcHsli moxo/1 mpeaocTaBuil BO3MOKHOCTh HE TOJNBKO OLIEHUTD MOCIEACTBHUS OTMEHbI CAaHKIUH, HO
1 BBIIBUTH (DAKTOPBI, CIIOCOOCTBYIOIIHE YCKOPEHHIO BOCCTAHOBJICHHSI SKOHOMHYECKOTO B3auMoeicTus. B men-
Tpe BHUMaHUs ObUIM BOIPOCHI JOBEPHS MEKAY apTHEPAMU HA MEKAYHAPOAHOHN apeHe, SKOHOMUUYECKUE 1 TIOJIU-
THUYECKUE CUTHANBI, KOTOPbIE COMPOBOXKIAIOT AaHHBIE MPOLECCHL. JDTH 3JEMEHTHI UIPalOT BAKHYIO pojib B (op-
MHPOBaHUM HOBBIX CTPATETHH pa3BUTHS U YKPETUICHUH MO3UILIMHA CTpaH Ha ITI00aIbHOM apeHe.

Pezynomamot uccneoosanuii u ux oocyycoenue / Research results and their discussion. Caukiu (OT J1ar.
«sanctio» — CTpoyKaiiliee IMOCTaHOBJICHUE) — 3TO MEpPhI BO3IEHUCTBUSI WM CIIOCOOBI, IPUMEHSIEMbIE K HapyIIUTe-
JSIM YCTAHOBJICHHBIX HOPM: SKOHOMHYECKOMY areHTy ((pHu3nueckoMy WK I0pUINYECKOMY JIMITY, OTPACIIN X035~
CTBa WJIM IOCYJapcTBY) M BIEKyIIUe 3a co00i omnpeneneHHble nocneactsus. 1lo opme 3akpenieHus: cCaHKIuu
MOT'YT OBITh BBIpaKEHHI B BUJIE MITpada, 3armpera, OrpaHuueHNs KaKUX-ITH00 orrepariuii [7].

CaHK1us — 3TO 4acTh HOPMBI TIpaBa, ONpeAesAioNias IpaBoBbIe MOCIeACTBUA. B yronoBHoMm u aiMuHu-
CTpaTUBHOM IIpaBe CaHKIMU — 3TO MEphl HaKa3aHMA 3a HapylleHud. B TpyJoBoM IpaBe U ApYrux OTpacisx
MTO3UTHBHBIE CAHKIIVH BKIIIOYAIOT MOOLIPEHNUS 32 IPaBOMEPHOE MIOBEJICHHE.

OKOHOMHYECKHE CAaHKIINH MPEICTABIISIOT COOOH OrpaHHYEHUE MK TIOJTHOE MPEKPAIICHUE TOPTOBBIX M (PHHAH-
COBBIX OTIEPAIINIA TS IOCTHKEHHS LIEJIeH, CBSI3aHHBIX ¢ BOIPOCaMH 0E30MacHOCTH WK BHEIHEH MOaUTHKH. CaHK-
LIMA MOT'YT BBOJWTBCS KaK OTACIBHBIMU T'OCYIapCTBaMH, TaK M MEXKITyHAPOIHBIMH OPTaHU3aLMsIMU B OTHOIIEHUU
(M3MUYEeCKUX 1 IOPUINYECKUX JINLI, OPraHU3aLUi WM FocyAapcTB. Pasnmiyator kak BceoObeMITIOINE CAHKIUH, 1101
HOCTBIO OJIOKHPYIOIIHE JIFOOBIe BUIBI TOPrOBBIX M (PMHAHCOBBIX ONepalyii ¢ 1ebiMi cTpaHamu (3mbapro CILIA B
otHOMmEeHNH KyOBI), cCeKTOpabHBIE CAaHKIIMH (3aTParuBaOIIHE OTACITBHBIC OTPACIH SKOHOMUKH 1 TPYTIIIHI JIAIT), TaK
W afipecHble CaHKLHHM, OrPaHMYMBAOIINE MONOOHBIE ONEpaliy C OTACTBHBIMH JIMIAMU W / WIM KOMIIAHUSAMH.
CaHKIMKM MOTYT TIPUHUAMATh Pa3IUuHyl0 (OpPMY — OT 3allpeTa Ha Bhe3/ OTJENBHBIX JIUIL JI0 3aMOPO3KH aKTHBOB,
(hMHAHCOBBIX OTPaHMYEHHIA, 3aIpeTa Ha MOCTABKY BOOPYKEHHI W BOCHHOW TEXHUKH U T. 1. [7].

OKOHOMMYECKHE CaHKIMH, BBEAEHHBIE MPOTHUB Poccun HaumHas ¢ 2014 roga u ycunuBIInecs BIIOCIHE-
CTBHH, CTaJH Ul CTPaHbl CEphE3HBIMU HCIBITAaHUAMU. Hanbosnee omryTuMoe BIMsIHHUE UCTIBITAN (UHAHCO-
BBl CEKTOp, KOrja ObII OrpaHMYEH JOCTYI OTEYECTBEHHBIX OAHKOB K MHUPOBBIM (DMHAHCOBBIM pecypcam.
3TO NOBJIEKIIO YBEIMUCHHE CTOMMOCTH 3aiIMOB U OCIIOKHUJIO ITOJTyYEHUE KPEAUTOB OM3HECOM.

ITomMumo 3TOrO, CAaHKIMK CEPHE3HO yOApWIIM IO SHEPIETHYECKOMY CEKTOpY, OJIOKHpYS MHOCTPaHHbIE
WHBECTUIIMH U COBPEMEHHBIC TEXHOJIOTHH, HEOOXOIUMBIE JUISI OCBOCHHUSI TPYJHOAOCTYIHBIX HE(TSHBIX U
ra30BbIX MECTOpOXJIeHHH. HecMoTpst Ha GoraTkie MpUpPOAHBIE pecypchl, Poccuy MpHIIOCh CTONKHYTBCS C
COKpaleHneM 00bEMOB 100BIYM U alanTalliel K N3MEHUBIINMCS PHIHOYHBIM 00CTOSITETILCTBAM.

JIONOJTHUTENFHO CaHKIIMK OTPAaHUYMIN BBO3 MPOIYKIIMU U TEXHOJOTHH, BBI3BaB HEXBATKY OTIENBHBIX BH-
JIOB TOBApOB M 3aMeJUIsisl HAyYHO-TEXHUYECKU Tiporpecc. OTpaciy, Takue Kak aBTOMOOHIIECTPOCHHUE U CETTbCKOe
XO3SICTBO, OKA3aJIMCh B 3aTPYIHUTEIILHOM ITOJIOKEHUH, YTO YCYTyOUIIO SKOHOMHUECKYIO CTarHaIMIO.

CrnenmanbHasi BoeHHas omnepauusi Mexxay Poccueid n YkpauHoll nponosokaercst yxe Oonee 2,5 net. B
otBeT Ha neiicTBus Poccnn, EBponeiickuit Coto3, Coenuaénnbie LlITaThl 1 MHOXECTBO JPYTHUX CTPaH BBEIHU
MaciuTaOHble SKOHOMHYECKHE CAHKLIMH, HalpaBJieHHbIE Ha OrpaHuYeHHe (UHAHCOBBIX M TEXHOJOTMYECKHX
pecypcoB Poccun, He0OXOAMMBIX 1S BEACHUST BOMHBL. DTH MEPHI HapsiAy ¢ cCaMUM KOH(UIMKTOM YyKe€ OKa3a-
T 3aMETHOE BIUSHUE Ha SKOHOMHUKY P®. CTpaHa cTankuBaeTcs ¢ CephE3HON M3OIAIUEH OT MUPOBOM IKO-
HOMHKH ¥ CMOTJIa HAWTH HOBBIX MAapTHEPOB JIMIIb B OTPAHIMYEHHON CTETIEHH, YTO CBHJIETENLCTBYET O €€ pac-
TYIIUX 3KOHOMHYECKUX TPYAHOCTAX. [IpUHATHIE CAHKIIMHU U TIOCJIEICTBUSA BOMHBI CO3/1al0T HETaTUBHBIE TPO-
THO3BI JIJISI POCCUHUCKON SKOHOMUKHA Ha MHOTHE TOJIbl BIEPEN, MOAPHIBas €€ MepCleKTUBhI. TeKyias cuTya-
WS IGMOHCTPUPYET, KaK MOJUTUIECKHE KOHPIUKTHI MOTYT TPAaHC(HOPMHUPOBATELCS B IOITOCPOYHBIE IKOHO-
MUYECKHE BBI30BBI, 3aTPAarMBarOIINe HE TOJIBKO YYACTHUKOB, HO ¥ BCEO MUPOBYIO SKOHOMHUKY.

®uHaHCOBBIN cexTop Poccru moHEC 3HaUMTENbHBIE MOTEPU M3-3a KOH(IMKTa M BBEIEHHBIX caHKIui. Oc-
HOBHasl 4aCTh BAJFOTHBIX PE3EPBOB CTPAHbI OKa3alach I0J] 3aMKOM, JIOCTYIT K MEKTyHApOJIHOMY (DHHAHCHPOBA-
HUIO CWJIBHO OTPaHMYEH, a MPOBEIACHUE MEXIYHAPOAHBIX IIATEXEW CTalO 3aTPyAHUTENBHBIM. B mepBeie qHM
nocyie Hadasia CBO LenTpanpHblil 6ank Poccuu BeIHYX/IeH ObUT YCTAHOBHUTD KECTKHUE OrpaHUICHHS Ha IBHKE-
HHE KaluTalla, 9YTo0bl MOJIepKaTh Kype pyoiIst U IPefoTBpaTuTh (PMHAHCOBBIN Kpu3uc. B ntone 2022 roja npa-
BHUTEIHCTBO Poccuy BriepBbIe 3a JECATIIICTHSI O0BSIBIIO A(ONT 10 BHEITHEMY JIONTY, ITOCKOJIBKY CAaHKLMN HE
TIO3BOJTMITH IIPOM3BECTH BBIMJIATHI MEXKTYHAPOAHBIM KPEAUTOPAM.

90



A

A\

-

Newsletter of North-Caucasus Federal University. 2025. No.4 (109) TCKDY

TpaauimonHO MHOCTpaHHOE (PUHAHCHPOBaHKUE Poccru mocTymnano NpeuMyIecTBEHHO U3 CTPaH, KOTOPhIC B
HACTOSIIIIEE BpeMsI HAIOXKWIN Ha He€ caHkimu. CylecTBYIOIIME TaHHBIE YKA3hIBAIOT HA TO, 4yTO Poccust He cMor-
Jla HAWTH 3HAYUTENbHBIE HOBbIE MCTOYHMKH WHOCTPAHHOTO KamuTtana. J[efCTBUTENbHO, [TOCIe Hayaia BOSHHBIX
JEeUCTBUM B YKpanHe YUCThIM NPUTOK MPSIMbIX HHOCTPAHHBIX MHBECTHLIMI B CTPaHy AOCTUT HCTOPUYECKH HU3KO-
ro ypoBHs (puc. 1). CoTHH 3apyOeKHBIX KOMITAaHUH TPUHSIIN PEIlicHUEe MOKUHYTh POCCHIO, XOTS BIIACTH 3HAYU-
TENFHO YCIOKHUITU TIporiece MX Beixoaa. CHIDKeHrE 00hEMOB MPSIMBIX WHOCTPAHHBIX HHBECTHIIMI 0003HAUYEHO
KaK OJTHO U3 CaMBbIX Pa3pyLUUTEIbHBIX OCIEACTBUM CAaHKIMI 17151 POCCUICKON SKOHOMHUKH.

USD billion

= _~AM M
v VvV

Puc. 1. UncTslit IpUTOK IPSAMBIX HHOCTPAHHBIX HHBeCTHIINH B Poccuto /
Fig. 1. Net inflow of foreign direct investment into Russia
*Ucrounuk: nanueie [5] / Source: data [5]

B nmocnennue rojpl, mocie MHUPOKO U3BECTHBIX COOBITHH, CAHKIIMK MOCTENEHHO YCHUIMBAJIUCH, 3HAUU-
TEJBHO OTPAHUYMBAS TOCTYI POCCUHCKUX KOMIIAHHMI M (PMHAHCOBBIX HHCTHTYTOB K 3aI1aJHOMY PBIHKY KaIlu-
Tana v MepeaoBbIM TEXHOJIOTHSIM.

Tem He MeHee ceroHs, KaKk HUKOT/Ia, BRICOKA BEPOSITHOCTh OcNalIeHus] WK JJake OTMEHBI YacTH BBe-
NEHHBIX OTPaHWYEHUN. YCIellHas pealn3anys ONTUMHCTUYHOTO CIIEHApHs MO3BOJHUT POCCHICKONW 3KOHO-
MHKE MPEO0A0JIETh 3aCTONH M OTKPHITH HOBBIE TOPHU3OHTHI PA3BUTHSL.

BosBpaiienne K COTpyAHHUYECTBY C 3allaJHBIMH PHIHKAMH, CTUMYJIUPOBAHWE MHBECTHLMN M OCTYI K
TEXHOJOTHYECKUM HHHOBAIMSIM CTaHYT MPUYMHOM TMOSBICHHUS HOBBIX BO3MOXKHOCTeH. CiencTBueM 3TOro
CTaHET aKTHBU3ALMs B3aMMOJEHCTBUS B PA3IUYHBIX CEKTOpax SKOHOMHMKH, CO3JaHHE PadOYMX MECT M IO-
BBILLICHHE OJAarocoCTOSIHUA TpakaaH. D(P(PEKTUBHOE HCIOIb30BAHHE OTKPBIBAIOIIMXCS NMEPCHEKTHB U J0-
CTIDKEHHE YCTOWYMBOIO 3KOHOMHMYECKOTO pocTa TpeOyeT B3BEIIEHHOIO MOAX0/Aa M BHICOKOW alallTUBHOCTH
K (popMHpYIOIIUMCS peanrsM.

[anee mpoaHain3upyeM MOTEHLHUANbHBIE MPEUMYIECTBA OTMEHBI CAaHKLIMN Ui 3alaJHbIX CTpaH U
Poccun.

Ipeumywecmea ona 3anaoa

1. YBenuuenue aktuBHOCTH B pyOisix. [locne 3aBepiienns: BHIOOPOB 3amaHble TOProBIbI AKTUBHO U3yYaln
MOTEHIMAIbHBIE BO3MOKHOCTH BO30OHOBIICHUS] TOPTOBOTO B3anMoecTBusl ¢ Poccueil, yunToiBasi, 4To poccuii-
CKHH pyOJIb COXpaHsIET aKTHBHOCTE B 0(p(IIopHOM 000pOTE IAKe B TIEPHOJ] JICHCTBYIONIETO CAHKIIMOHHOTO pe-
xwMa. CMsITYeHre CaHKIMA BEpPHET pyOJib B YHCIO BOCTPEOOBAHHBIX MHCTPYMEHTOB (DMHAHCOBBIX OIEPALHi,
PacIIUpsisi TOPU3OHTHI IS BAJIOTHBIX UTPOKOB M YBETMYHMBAsi 00bEMbI OMPKEBBIX CIEJIOK HA POCCHUICKOM PBIHKE.
Bosspainenne 3anaansix 0ankoB. C HayajaoM CreIUaIbHONW BOSHHOM orepaiuu Ha (oHe caHkimidi u3 Poccuu
VIIUTH JIBE TPETH 3aIaJIHBIX OAHKOB, 3aKpbIB 41 mipeacTaBuTeNibeTBO. CHATHE OrpaHHIHUTENBHBIX Mep, 0e3yCIIoB-
HO, MOKET CIIOCOOCTBOBATH BO3POKICHHUIO COTPYAHHUUYECTBA U 3aITyCKy HOBBIX IPOEKTOB, BEAb POCCHICKHUIN PhI-
HOK TO-TIPEKHEMY TIPEACTABISET COO0H NPHUBJIEKATENbHYIO IIOMAAKY 1Sl ”HBECTHULIMH.

2. Ilputok HOBBIX HHBECTOPOB. [10 pazmuaubiM rcTodHMKAM, ¢ 2014 Toga 00BEM IPSIMBIX HHOCTPAHHBIX
nHBecTHIMH B Poccuro pesko cokparmica. Hanpumep, B 2013 roay o coctaBnsan 70 mipx Joiiapos, a B
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2020-m — numb 1,4 mopa. st tnoGanbHBIX HHBECTOPOB BO3MOKHOCTh OCJIa0JICHUs] CAHKLIMK O03Ha4YaeT BO3-
BpallleHHue HHTepeca K POCCUICKUM aKTHBaM.

IHpeumywecmea ons Poccuu

1. Vkpemnenne xypca py6s. [locne cobprtuii 2014 roma nomns py6is B MeXKAyHApOAHBIX pacueTax co-
kpatmiack Ha 70 %, onHako k 2024 rony Haia BajJroTa CMOIVIA BEPHYTh YacTh yTpau€HHBIX NMO3UIUH, B
MEPBYIO ouepeab Onaronapst Topropie ¢ Asueid, Adpukoii u Okeanunel. CeroHs co3anue OJaronpUITHBIX
YCIIOBUH AJIs 3allaJHBIX WHBECTUIIMH M BOCCTAHOBJICHUE MEXAYHAPOAHBIX TPaH3AKIMH CIIOCOOHBI 3aMETHO
YBEJIMYUTHh MHTEPEC K POCCHHCKOMY PyOJII0, CTaOMIM3HPOBAB €r0 CTOMMOCTh M CO3[aB BBITOAHYIO 00CTa-
HOBKY Kak JJIs1 9KCIIOPTEPOB, TaK U ISl UMIIOPTEPOB.

2. Iogpém ¢GoHIOBOTO PHIHKA. YCTpaHEHHE CAaHKIUI OTKPOET JAOPOTY MHOCTPAHHBIM MHBECTHIMSAM Ha
OTEYECTBEHHBI PHIHOK, YTO YBEIMYHUT PHIHOYHYIO KAMTAIN3ALMI0 U MPUBJICYET JONOIHUTEIIBHBIE 0JIIO-
CpouHble (DMHAHCHI AJIsl POCCUHCKUX opraHu3anuid. OJHOBPEMEHHO 3TO YCHUJIUT MO3ULMHU BEAYIIUX POCCUH-
CKUX OaHKOBCKHX YYPEKICHUHN U TOCKOMIIAHUI HA MEXIyHapOAHOM ypPOBHE.

3. Pacmmpenue Om3HEC-BO3ZMOXKHOCTEH. Y MEHBIIIEHHE CAaHKIIMOHHOW Harpy3Kd OOJETYUT POCCHICKIM
KOMITaHUSIM JIOCTYN K MEXIYHApOJHBIM HCTOYHHKAM (PHHAHCHPOBAHMsS, OOECreurBas MPUTOK IOMOJTHH-
TEJIBHBIX CPEACTB JAJIS peaau3aluu NpoekToB. [IogBATCS HOBBIE MEPCIEKTUBHI A KPYMHBIX MHUIUATHB B
HedTera3oBoi OTpaciy, SHEPreTUUECKOM CEKTOPE M BBICOKOTEXHOJOTHYHBIX 00nactiax, rae y Poccun yxe
HMMeeTCsl ONpeieNIeHHBIN 3ae7.

Osxuaanusi BO3MOXKHOTO CMSTYEHUS CaHKIMK mociie n30panus Tpamia HEeCyT cepbe3HbIe MOCIE/ICTBHS
IU1s1 5KOHOMHUYECKON U (PrHAHCOBOH cpelibl Kak BHYTpU Poccuu, Tak u Ha 1700a7I6HOM ypOBHE.

OcnabneHne CaHKIMKA CO3Ma€T MUPOKHE BO3MOXKHOCTH JUIS POCCHHCKOTO OWM3HECa pacIIupHUTh CBOE
MPUCYTCTBHE HA MUPOBBIX PBIHKAX W MPUBJICYH JOMOJHHUTENbHOE (PMHAHCUPOBAHUE, & TAKKE YBEIUIHBACT
00bEM IIPOBOAMMBIX ONEPALUIl U YCHUIIUBAECT MEKAYHAPOIHbIE KOHTAKTHI.

WHBecTtopam 3TOT cuieHapuil JaéT MOBOJ MEPEOCMBICIUTh CBOU MOAXOAbl. PennTerpanus pyons B Mu-
pOBbIe (PMHAHCOBBIC ONEpalMU W OKUBJICHUE (POHJOBBIX TUIOIIAJOK MPHHECYT NMPUOBLIL TEM, KTO CyMeeT
CBOEBPEMEHHO MPUCIIOCOOUTHCS K HOBOHM CHUTyallMu. Tem He MeHee Hy>KHO ITOHMMATh, YTO TaKOil mepexon He
MPOU30HAET MOMEHTAIBHO U TOTPeOyEeT TEPIEHUS] U OCMOTPUTENBEHOCTH

B camom Hauane mpouecca ciieyeT HOATOTOBUTHCS K IOBBIILIEHHON HECTaOMIBLHOCTH PHIHKA M pac-
CMOTpETh BO3MOXKHOCTh OOHOBJICHUSI MHBECTHIIMOHHBIX TOpT(enel. AKIIMA MHOXECTBA POCCUHCKUX KOM-
NaHuK, OCOOCHHO B 3KCIIOPTHOM M (hMHAHCOBOH cdepax, UIMEIOT BCE IMIAHCHI 3HAYUTENBHO BBIPACTH IOCIE
OTMEHBI CAaHKIM, YTO MOXET IIPUBECTH K YKPEIUICHHUIO PYOJIsi U POCTY (POHIOBBIX UHIEKCOB.

Honent kadeapsl MHCTHTYIMOHAILHOW SKOHOMHKH [ O0CyIapCTBEHHOTO YHHBEPCHTETa YIPABICHUS
(I'YY) Koncrantun AznpuaHoB ToBopuT: «Ha maHHBI MOMEHT Npeacka3aTh TOYHYIO CTOMMOCTD J0JjIapa
1ocjae OTMEHBI CAaHKIMH HEBO3MOXKHO. MBI maxe He 3HaeM, KOTAa 3TH CaHKUUHU OyAyT cHATBI. CaHKLIMHU
HaxXOJsITCS B pyKax CTpaH, PyKOBOJCTBYIOIIUXCS aHTHPOCCUHUCKOMN MOJIUTHUKOMN, a UX MOJUTHYECKUE ITUTHI
oxBaueHbl pycodoodueii» [1].

3anagHble CaHKLIMHU NpOTUB Poccun npoaosmrkaroT ObITh BaKHBIM CPEJCTBOM AABJIICHHUS, OJHAKO MX IO-
TEHIMalbHAsl OTMEHA 3aBHCUT OT MHOXXECTBA F€ONOJIMTHUECKUX U SKOHOMHUYECKUX (DaKTOpPOB, MOAYEPKHYI
(uHaHCOBBIH aHanMTUK Komnaduu BitRiver BiagucinaB AHTOHOB [6].

PaccmoTpum rpaduk n3menenus kypca noiuapa CLLIA no oTHOImEHHIO K poccuiickomy pyoiio 3a 2024
rop (puc. 2).

Anamm3 m3menenus kypca gosiapa CIIA B LlenrpansHom banke Poccun 3a mepuon ¢ ssHBaps mo je-
ka0Opb 2024 roja nokas3bIBaeT, YTO BaJIIOTa IpeTeprieia 3aMeTHbIe Koebanus. Hauasmmch ¢ 88,9856 pyoms
B SIHBape, Kypc MOCTENEHHO poc, nocturnys 102,4737 pyOns x xoHLy aekaOps. HaOmogaemblil B TeueHue
rojia pocT Kypca JIojutapa OKa3bIBaeT CYIIECTBEHHOE MaKpPOIKOHOMHYECKOE BO3JIEHCTBHE HA JESTENBHOCTD
XO3AHCTBYIOIINX CYOBEKTOB U TIOTPEOUTENLCKYIO CIOCOOHOCTD HACEICHUSI.

AHanu3 MecIYHON JTUHAMHUKHU BaJIOTHOTO Kypca BBISBIISET MEPUOJBI KaK YKPEIJIeHHs, TaK U ociabie-
HUs pyOist. 3HauUMTeNbHAS JIeBAJIbBALMS HAallMOHAIBHON BaJIOTHI B HOSOpE M JleKabpe CBHUIETEIbCTBYET O
MOTEHIIHATBHOW YKOHOMUYECKOH HECTaOMIILHOCTH WIIM BIUSHUW 3K30TCHHBIX ()AKTOPOB HA BAIOTHBIN PhI-
HOK. JlaHHO€ ucciiejoBaHNE MO3BOJISIET OLIEHUTH BIMSIHUE BOJIATWIIBHOCTH BaJIOTHBIX KYpCOB Ha 3KOHOMHU-
YECKYI0 KOHBIOHKTYPY CTPaHBI.

TakuM 00pa3oM, MOHUTOPUHT JUHAMHUKH Kypca Jojulapa MMeeT NPHUHIUMIHAIFHOE 3HaYeHHE U BCEX
YYaCTHUKOB SKOHOMHUYECKHUX OTHOLICHUI, IIOCKOJIbKY OKa3bIBAE€T HENOCPEICTBEHHOE BIMSIHUE HAa MPUHSITHE
YIPaBIEHUYECKHUX PEIICHNUH U COIMATbHO-DKOHOMHYECKOE MOJI0KEHNE TPaKIaH.
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Puc. 2. Usmenenus kypca moiuiapa CIIA 1o oTHOIIEHHUIO K poccuiickoMy pyoutto 3a 2024 rog /
Fig. 2. Changes in the exchange rate of the US dollar against the Russian ruble in 2024
*Mcrounuk: nanusie [4] / Source: data [4]

[IporHo3upoBanue TOYHOIO YPOBHS CHIDKEHHS Kypca Jojulapa IO OTHOLIEHHUIO K pyOIto B ciiydae OT-

MEeHbI aHTupoccuiickux cankuui CHIA mpeacTaBisieTcsl 3aTpyIHUTEIbHBIM BBUIY KOMIUIEKCHOIO BO3JAEH-
CTBHS MHOKECTBa (JAKTOPOB HA BAJIIOTHBIM PHIHOK. K HUM OTHOCSITCS HE TOJNBKO SKOHOMUYECKHE TIOKa3aTe-
JI1, HO U NOJUTHYCCKaA CUTyalus, IMPUBJICKATCIIbHOCT MHOCTPAHHOI'O MHBECTUPOBAHUSA, JUHAMHKA IC€H Ha
He(Th U POYME CHIPbEBBIEC aKTHUBBI, & TAKXKE JesITeNbHOCTh LleHTpansHoro 6anka Poccun.

Taxoke psili CHENUANMCTOB MOJIaracT, YTO OTMEHA CAHKIMH crlocoOHa YKPENHUTh MO3UILUI0 PYOJIs, mo-
CKOJIBKY 3TO MOTJIO OBl CLIOCOOCTBOBATH MPUTOKY MHBECTHIIMN M CHUKEHHIO PUCKOB BeaeHus OusHeca. [Ipo-
THO3UPYEMBIH TUana3oH YKpEIJICHUs! HallMOHAJIbHOM BaJIIOTHI Bapbupyercs oT 5 1o 15 % nim Gombiie B 3a-

BUCHUMOCTH OT KOHKPETHBIX CHCHAPUEB U TEKYIIETO COCTOSAHUA SKOHOMUKU.

O/HaKO CTOWT YYHUTHIBATh, YTO BAIIOTHBIC PHIHKH YacTO PEardpyIOT HE TOJIBKO Ha (aKTHYEeCKUEe h3Me-
HEHMS, HO ¥ Ha OKUJAHHsI YYaCTHUKOB pbiHKA. [loaTOMY 1M100BIE IPOTrHO3BI OYAYT NHIIb NPUOIU3UTEIbHBI-
MH 1 MOT'YT MEHSTBCS B 3aBUCHMOCTH OT OOCTOSITEIILCTB.

Tabnuya / Table

Cuenapun kypca gonaapa CIIA k poccuiickomy pyoJtro / Scenarios
of the US dollar exchange rate against the Russian ruble

Cyenapuu
T00 neccuMUCmuyHblil b6a3o06biil ONMUMUCMUYHBLU
Kype, pyb. CHUdICEHUE Kype, pyb. CHUDICEHUE Kype, pyb. CHUDICEHUe

na 5% Ha 10 % Ha l5 %
2024 102,4737 102,4737 102,4737
2025 97,3500 -5,1237 92,2263 -10,2474 87,1026 -15,3711
2026 92,4825 -4,8675 83,0037 -9,2226 74,0372 -13,0654
2027 87,8584 -4,6241 74,7033 -8,3004 62,9317 -11,1056
2028 83,4655 -4,3929 67,2330 -7,4703 53,4919 -9,4397

*Wcrounuk: cocrasieno asropom / Source: compiled by the authors

B ycrmoBUsSX MeCCHMHUCTUYHOTO CIIEHAPHS PHIHOK BATIOT MPOOJDKUT JEMOHCTPUPOBATh YMEPEHHBIC U3-
MeHeHHUsl. XOTs NPOrHO3UPYEMOe MOBBIIIEHUE Kypca Ha 5 % CO3[aeT JUIllb HE3HAYUTEIbHBIE 0KUIAHUS OII-
THMH3MA, 3HAYCHHUS OCTAIOTCS B paMKax OCTOPOXKHBIX orfeHOK. C 2024 mo 2028 To/61, COTIACHO TPUBEICH-
HBbIM JIAHHBIM, KypC TOCTEIICHHO PacTeT, OAHAKO TEMIIbI TOr0 POCTa HE 00ECIICYMBAIOT MOJHOW YBEPEHHO-
CTH B CTAOMJILHOCTH U MIPOIBETAHUH.

Takas cutyanusi HOJYEPKUBACT BAXKHOCTh QJANTALMUA K U3MEHSIOUUMCS SKOHOMUYECKUM YCIIOBUSM.
Crnenyer UMETh B BHIY, YTO JaKe MPU CKPOMHOM MPUPOCTE WHBECTOPHI U MPEIIPHUSITHS 00s13aHBI CKOPPEK-
TUPOBATh CBOM CTPATETHH, IPUHUMAs BO BHUMaHHE BEPOATHOCTH Oyymiei BodaTuiabHOCTH. Kaxapiii yka-
3aHHBIN B TaOJIHIIE TPOIEHTHBIN MYHKT KaXKETCSI HE3HAYUTEILHBIM, OJTHAKO B KOHTEKCTE JJOJITOCPOYHOTO MH-
BECTUPOBAHUS 3TO TPeOyeT B3BCIIEHHOrO MMOAX0/a U A€TaIbHOI0 INIAHUPOBAHUS.
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Takum 06pa3oM, HeonpeAeIEHHOCTh, 3aJI0’KEHHAsI B OCHOBY IMOAOOHBIX MPOTHO30B, HAIIOMHUHAET HaM O
Ba)XHOCTU TIIATEIBHOTO aHATW3a M AKTUBHOTO YIPABJICHUS PUCKAMM, YTOOBI YCHEIIHO BOCIOJIB30BATHCS
MPENMYIIECTBAMH Pa3BUBAIOIIEHCS, XOTA U HECTAOMIIFHON, SJKOHOMHYECKOH CpeIbl.

ba30BBIi clieHapHll WIITIOCTPUPYET YBEPEHHOE MOBBILMICHHE Kypca B TE€UCHHE ILITHIETHETO NMEPUOJa,
Hayasierocs B 2024 roxy. Exeronusiii poct Ha 10 % moguépkuBaeT ycTOHYMBOCTD U NMPUBIEKATEIBHOCTh
JaHHOTO (PMHAHCOBOTO MHCTPYMEHTa AJISi MHBECTOPOB. DTOT TPEHA HE TOJIBKO (QOPMHUpPYET BO3MOKHOCTH
JUTS YBETMYEHUS KAUTAIN3alUH, HO U CUTHAIN3UPYET MOTCHIMAIbHBIM YYaCTHUKAM PBIHKA, YTO BJIOKCHUE
B IaHHYIO Chepy MOXKET OKa3aThCs BBHITOTHBIM.

[Ipu sTOM Henb3sl 3a0bIBaTh, YTO, HECMOTPSI HAa NPUBJIEKAaTENbHBIE HU(PHI, PHIHOK BCETAa COMPIKEH C
puckamu. CoxpaHeHHe MOJIOKUTEIbHON AMHAMHUKHM BO3MOJKHO JIMIIb IIPU YCIOBUH COOJIIOACHUS Pa3yMHOIO
PaBHOBECHS MEXY BIOXKECHUSIMH U y4€TOM (aKTOPOB, ONPEACISIOINX KypCOBYIO NOIUTUKY. ClienoBaTenb-
HO, TIepe]l IPUHATHEM PEUICHUH He0OXO0ANMO YUHTHIBATh HE TOJBKO TEKYIIUE CBEACHUS, HO M MPEIBUICTD
Oymymire n3MeHEeHUs, CIIOCOOHBIE CKa3aThCsl Ha (PMHAHCAX B NATbHEUIIIEM.

Takum 00pa3oM, CHCTEMaTHYHOE TOBBILIEHHE Kypca HECET B ceOe HE TOJIBKO MOTCHIUATBHYIO TOXOJHOCTb,
HO ¥ maHc chopMUpoBaTh HANEKHYIO MHBECTHIIMOHHYIO CTPATETHIO B YCIOBHUAX IUHAMHYHOTO PHIHKA.

Pestomupyst u3noxeHHoe, OTMETHUM, YTO MPEACTaBICHHAs MO3UTHUBHAS MOJIENb JIEMOHCTPHUPYET Mep-
CIEKTUBHOE pa3BUTHE Kypca Ha Omwkaiinue roapl. HauaBmmich ¢ HeOOmbIIon Koppeknun kypca B 2024 ro-
1y, Korja crapToBas meHa coctarisuia 102,47, sTa TEHACHIUS 3aI0KIIIA MPOYHBIA (YHIAMEHT IS TOCIIe-
JIYIOILIETO NobEMA.

Kaxnpiii mocnenyrommii roq ConpoBOXKAAETCS 3aMETHBIM YKPEIUICHHEM PYOJIsi, YTO CBUAETENbCTBYET
HE TOJBKO O CTa0MIIEHOCTH, HO M BCEIISIET YBEPEHHOCTh B JabHEHHX ycnexax. Tak, B 2025 romy Kypc cHH-
3utcs emé Ha 15,37 myHKTa, MOKa3bIBasi YBEPEHHYIO NUHAMUKY U MOAJEPKUBAs MMOJOKHUTEIbHBINA HaCTpOM
Ha peiHKE. [Ipu coxpaneHnn mo00HOM CKOPOCTH MpHUpocTa, yke K 2028 roqy Kypc qojutapa ZOCTHUTHET OT-
MeTKH B 53,49 pyOus.

Urak, Bce mpeicTaBieHHBIE CIHEHAPHH MOKA3BIBAIOT YCTOMYMBYIO BOCXOMSIIYIO TEHACHIIHMIO, CIIOCO0-
HyI0 MOTHBHPOBATh MHBECTOPOB M YYaCTHUKOB pBIHKA. /laHHAs MO/ENbh AEMOHCTPUPYET 3HAUUTENbHBIHN TO-
TEHIMaJ, pealn3alusi KOTOPOro BO3MOXKHA NPH CO3JaHUM OJaronpusTHeIX yciaouid. I[lomoOHBIN moaxon
MO3BOJISIET HE TOJIBKO ONTUMHU3UPOBATH U3BJICUCHUE BHITO/IbI, HO U MOBBICUTH YPOBEHB JOBEpHUs K (PMHAHCO-
BBIM MHCTPYMEHTAM B JIOJTOCPOYHOM MEPCIIEKTHBE.

3axnrouenue / Conclusion. OTMeHa caHKIH MPEACTaBIsET COOON 3HAUYMMYIO BEXY B OTHOLICHHSX
Mexnay Poccueit n 3ananusiMu crpanamu. iist poccuiickoro OnM3Heca 3TO OTKPBIBAET HOBBIE NEPCIIECKTHBbI
MIPUBIICYCHNUS WHBECTHIINN, YKPEIUIEHUS! HAIMOHAIBLHOW BaTIOTHI M PACIIMPEHHUs ACSITEILHOCTH B YCIOBHUSIX
ro0abHOW KOHKYpeHIUH. JocTynm K MeXAyHapOoJHBIM pPhIHKAM KamuTaja TMO3BOJIMT Pean3oBaTh Mac-
mTA0HbIE TPOEKTHI M MOBBICUTH KOHKYPEHTOCIIOCOOHOCTh POCCUHCKON 3KOHOMHUKH. CO CBOEH CTOPOHBI, 3a-
MaJIHbIe CTPAHBI TOIYYaT BO3MOXXHOCTh aKTHBU3UPOBATh (PMHAHCOBBIE TIOTOKH, CO3/1aTh HOBBIE WHBECTHUIIH-
OHHBIE BO3MOXXHOCTH M CTUMYJIUPOBATh 3KOHOMUYECKUH pocT Oiarofapsi BO30OHOBJIEHUIO COTPYIHUYECTBA
¢ Poccueit. 1o Oyner cmocoOCTBOBATh YKPEIUIEHHUIO JIBYCTOPOHHHMX CBSI3€H M CO3JAHMIO OJarompusTHBIX
YCIJIOBUH JUIsl yCTOMYHBOTO Pa3BUTHS.

CrnemyeT OTMETHTD, YTO peaH3alys MePeIrCICHHBIX TPEUMYIIECTB OTPeOyeT ONpeeIeHHOTO BpemMe-
HU. BpIcOKasi BOJATMIIBHOCTH PHIHKA NPEAIONaraeT HeoOXOAUMOCTh B3BELIEHHOIO MOAXO0JA M TIIATETHLHON
MOJFOTOBKU K M3MEHEHUSM CO CTOPOHBI MHBECTOPOB M KoMnaHui. HecMOTpsl Ha cOXpaHSAIOLIYIOCS HEOTIpe-
JIEJICHHOCTh OTHOCHUTEIHHO OYIyIIero pOCCHICKO-3ala HbIX OTHOIICHHUNA, CHATHE CAHKIIUN TTPEICTaBIISICTCS
BBITOHBIM JIJISI 00€HX CTOPOH.

[IpoBeneHnbIlt aHanu3 crieHapueB TUHaAMHUKU Kypca noiiapa CIJA mo OTHOIIEHHIO K POCCHUICKOMY
pyOITt0 T03BOJISIET CHOPMHUPOBATH KOMILIEKCHOE IMPEJCTABICHHUE O BO3MOXHBIX OyIyNIMX TEHJICHIMAX Ha
BaJIIOTHOM pbIHKE. [leccuMHUCTHYHBIN crieHapuil peanoiaraeT HeoOX0IUMOCTh MOBBIIIIEHHOTO BHIMAHHUS K
pHCKaM M MEPEecMOTPa WHBECTULIMOHHBIX CTPATETHid, B TO BpeMsI KaK 0a30BbI U ONTUMHCTHYHBIN CIICHAPUU
YKa3bIBAIOT Ha MOTEHLIMAJ POCTa M PACIIMPEHUE BO3MOXKHOCTEN [T KallUTaIOBIOKEHNH.

BHe 3aBHCHMOCTH OT BHIOPAHHOTO CIIEHApHS KJIFOUEBBIM (PAaKTOPOM ycriexa JUisi HHBECTOPOB M KOMITa-
HUH SBJIAETCS aJanTauus K U3MEHSIOIMMCS SKOHOMHUYECKUM YCIOBUSIM U THOKOCTh B IPUHITUH PELLCHUH.
[Ipu 3TOM HEOOXOAMMO YYHTBHIBATh KaK PUCKH, TaK M MMOTECHIHAJIbHBIE BO3MOXHOCTH, YTOOBI 3((PEKTHBHO
WCTIONIb30BaTh OTKPHIBAIOIINECS MEPCIIEKTHUBEI.

IIpoananu3upoBaB BCce TPH CLEHAPHUSA, MOXKHO CHENATh BBIBOJ, YTO YCIEIIHOE WHBECTHPOBAHHE B
CJIOKMBILIEHCS CUTYal[M 3aBUCUT HE TOJBKO OT YHCIEHHBIX TOKa3aTelei, HO U OT Ka4eCTBEHHOW OLEHKHU
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PHUCKOB H TepcrieKTHB. B Oyaymem notpedyercst coXpaHsITh OJUTENBHOCTh U MPUACPKUBATHCS CTpaTernyie-
CKOT0 MOAX0/a, 4YToObl Hanbosee d3PPEeKTHBHO MUCIOIB30BaTh UMEIOIINECS PECYpChl U 00ecTIeYnTh (PUHAH-
COBYIO CTaOMIIBHOCTb.
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(benepanbHbIil yHEBEpcHuTET, Researcher ID: LUW-8968-2024

BKJIA/Il ABTOPOB

HNuna BacuiabneBHa MepkyioBa
[NonroToBKa M peaKTHPOBaHKUE TEKCTa — COCTABJICHHE YEPHOBUKA PYKONMCH M ()OPMHUPOBAHKE €r0 OKOHUYATEILHOTO Ba-
pHaHTa, y4acTUe B HAYYHOM JAu3aiiHe. YTBEp:KIECHUE OKOHYATEBHOTO BAPUAHTA — IPUHATHE OTBETCTBEHHOCTH 3a BCE ac-
TIeKTHI pabOTHI, IIETTOCTHOCTh BCEX YacTel CTaThH U €¢ OKOHYATENNbHBIH BapraHT. COCTaBJIeHNE BBEICHIL

Oxcana HuxonaesHa UyBuiioBa
IpoBenenne vccnenoBaHMs — MHTEPIIPETALNS U aHATU3 TIOJIyYeHHBIX JaHHBIX. [I0roTOBKa 1 peIakTHpOBaHKE TEKCTa —
COCTaBJICHNE YEPHOBHKA PYKOMMCH 1 (DOPMHUPOBAHNE €r0 OKOHYATENIHHOTO BapHAHTa, YJaCTHE B HAYIHOM JHU3aiiHe.
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Anbpua AxmermaesHa CokoJioBa
IIpoBeneHue uccienoBaHUs — MHTEpPIpETallUs U aHAIM3 IOIYYEHHBIX AaHHBIX. [IoATOTOBKA M pegakTHpOBaHUE
TEKCTa — COCTaBJICHHE YEPHOBUKA PYKONHUCH M (hOPMHPOBAHHE €r0 OKOHYATEIHHOIO BapWaHTa, y4acTHE B Hayd-
HOM JIU3aliHe.

Basren Maprupocosu4 Bapransan
[IpoBenenue uccienoBanus — cOOp, MHTEPIPETALMS M aHAIHU3 MOJTYUYCHHBIX JaHHBIX.
IToaroroBka W pefAakTHPOBAaHHUE TEKCTa — COCTABJICHHE YEPHOBHKA PYKOIHCH U (JOPMHPOBAHHE €r0 OKOHYATEIh-
HOTO BapHaHTa, y4aCTUE B HAYYHOM JU3alHE.

Mapust Hukonaesna Haropnas
IIpoBeneHue ucciaenoBaHus — MHTEPIPETALAA M aHAIM3 IOTY4YEHHBIX HaHHBIX. I[oAroTOBKA M pelaKTHPOBAHUE
TEKCTa — COCTaBJICHHE YCPHOBUKA PYKONHUCH M (DOPMHUPOBAHME €r0 OKOHYATEIBHOIO BapHaHTA, yIacTHE B Hayd-
HOM JU3aiHe.

INFORMATION ABOUT THE AUTHORS

Inna V. Merkulova — Cand. Sci. (Econ.), Associate Professor, Associate Professor of the Department of Finance and Credit,
Institute of Economics and Management, North-Caucasus Federal University, Researcher ID: 1UQ-3667-2023

Oksana N. Chuvilova — Cand. Sci. (Econ.), Associate Professor, Associate Professor of the Department of Finance and Cred-
it, Institute of Economics and Management, North-Caucasus Federal University, Researcher ID: IQU-3309-2023

Alfiya A. Sokolova — Cand. Sci. (Econ.), Associate Professor, Associate Professor of the Department of Finance and Credit,
Institute of Economics and Management, North-Caucasus Federal University, Researcher ID: MBH-3882-2025

Vazgen M. Vartanyan — Bachelor student, Institute of Economics and Management, North-Caucasus Federal University,
Researcher ID: LUY-1175-2024

Maria N. Nagornaya — Bachelor student, Institute of Economics and Management, North-Caucasus Federal University,
Researcher ID: LUW-8968-2024

CONTRIBUTION OF THE AUTHORS

Inna V. Merkulova
Text preparation and editing — drafting of the manuscript and its final version, contribution to the scientific layout.
Approval of the final manuscript — acceptance of responsibility for all types of the work, integrity of all parts of
the paper and its final version. Drafting an introduction.

Oksana N. Chuvilova
Conducting a study is the interpretation and analysis of the data obtained. Text preparation and editing — drafting a
manuscript and forming its final version, participating in scientific design.

Alfiya A. Sokolova
Conducting a study is the interpretation and analysis of the data obtained. Text preparation and editing — drafting a
manuscript and forming its final version, participating in scientific design.

Vazgen M. Vartanyan
Conducting research — data collection, analysis and interpretation. Text preparation and editing — drafting of the
manuscript and its final version, contribution to the scientific layout.

Maria N. Nagornaya
Conducting research — analysis and interpretation. Text preparation and editing — drafting of the manuscript and its
final version, contribution to the scientific layout.

96





