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B pa3BuTuM HalMOHAJIBHON SKOHOMHMKU MEXIyHapoOJHble (PUHAHCOBbBIC
OTHOIIICHUS SIBJISIOTCS OCHOBHBIM (DaKTOpPOM, OOECIICUHMBAIOIIUM POCT 3a CYET
MPUBJICYEHUS WHBECTUILIMM, (PUHAHCUPOBAHUS BHEIIHEW TOProBiM U TpaHchepa
TexHoJoruid. OHM BaXKHBI JIJIST MOACPHU3AIUN HHOPACTPYKTYPHI, MPOMBIIIIICHHOCTH
U COIMalIbHOM cephl, MpUBJIeKas TpaHchep TEXHOJIOTUH, KPEAUTHl U CPEICTBA OT
MEKTyHApOIHbIX ((MHAHCOBBIX UHCTUTYTOB.

Ponb 1 3HaueHne MexXayHapOHBIX (PMHAHCOBBIX OTHOIICHU B HAIIMOHAJILHOM
SKOHOMUKE OTPAXKAKTCA B CIEAYIOIIEM:

[IpuBneuenne wHBecTuIMi: [lpuBnedyeHwe NpSIMBIX U TOPT(ETHHBIX
WHBECTUIIMA  4Yepe3  MEXKIyHapoJHble  (PUHAHCOBBIE  PBIHKH  IIO3BOJISIET
MOJICPHU3UPOBATH HALIMOHAJIBHYI0 SKOHOMUKY U PACIIUPATH IPOU3BOJICTBO.
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Obecnedyenre (UHAHCOBON CTAOMIBHOCTU: MOKPBITHUE NEPUIIMTA MIATEKHOTO
OanmaHca U ctabuiam3anus OOMEHHOTO Kypca 3a CYeT MEXKIyHapOIHBIX KPEIUTOB U
(UHAHCOBBIX UHCTUTYTOB (MeXnyHapoaHbIN BaTtOTHBINA (poH 1, BceMupHbIil 6aHK).

Tpancdep Texnosmoruit: [IpuToK NEpegoOBBIX TEXHOJIOTHH, YMPABICHUYECKOTO
OTIbITA ¥ MHHOBAIIUHN HApPsIy C MTHOCTPAHHBIM KalUTaJIoM.

DKOHOMUYECKass WHTETpallys: WHTETpalus HAIMOHAIBHOW OSKOHOMHUKH B
MHUPOBYI0 3KOHOMHUYECKYIO CHCTEMY, YCKOPEHHE MEXAYHapOAHOW TOPrOBIU H
(MHAHCOBBIX MTOTOKOB.

PazButne mndpactpyktypsl: Mcnoas30BaHne MEXTyHApOIHBIX OOTUTAIMN H
JBTOTHBIX KPEAUTOB Ui (UHAHCUPOBAHUSA KPYMHBIX HUH(PPACTPYKTYPHBIX
IPOEKTOB.

Bkparie, MexyHapoHbie (PMHAHCOBBIE OTHOIICHHS MOBBIMIAIOT OTKPHITOCTD
HAIIMOHATHHONW SKOHOMHUKH M CIIYy)KaT UCTOYHHUKOM HEOOXOJUMBIX PECYPCOB IS
OCYIIECTBJICHUSI  CTPYKTYPHBIX W3MEHEHHH W  JIOCTMDKCHHS  YCTOMYHUBOTO
SKOHOMHUYECKOTo pocta. Cl0XKHO TMNpeACcTaBUTh MHUpP 0€3 BMEIIATEeNbCTBA
(UHAHCOBOTO CEKTOpPA, YYUTHIBASI €T0 POJIb W BKJIAJA B TUHAMUKY Pa3BUTHS HAIIAX
obmectB. CrenoBareiabHO, TPYAHO CHOPUTH C T€M, YTO €r0 BMEIIATEIhCTBO U
Pa3BUTHE TIOJIOKHUTEIBHO BJIMSIOT HAa POCT PETHOHOB, WCIBITHIBAIOIINX HEXBATKY
PECYpPCOB U UHBECTHULIUH.

Tem He MeHee, Hallle UCCIEIOBAHHE CTPEMWIOCH BHECTHM CBOM BKIaj,
paccCMOTpPEB BOIPOC O TOM, MPUHOCUT JH JaJbHEHIIEe COBEPILICHCTBOBAHUE
¢buHaHCOBON cucTeMbl (0 YeM CBUJIETEIbCTBYET YBEIMYEHHE BBIOPAHHBIX
NEPEMEHHBIX, XapAKTEPHU3YIOUIMX €€) JOMOJHUTEIbHYIO MOJb3y IpOIEcCy
HPKOHOMHYECKOW KOHBEPTeHIIMM OT SKOHOMHUKH K €€ MOTCHIIMAIbHOMY YPOBHIO
IIPOU3BOJICTBA MPHU YKE CYLIECTBYIOLIEM YPOBHE pa3BUTHs. B 3TOM ciiydyae oTBET He
SBJISICTCSI  OJTHO3HAYHBIM, W, KaK II0Ka3aHO B OOMIUPHOW CYIIECTBYIOIICH
JUTEPATypPEe, BO3MOKHBI pa3IMUHbIC BAPUAHTHI PA3BUTHS COOBITHIA.

B sxoHOMUKE HEOOXOIMMO B MOJHOM Mepe oOecnieunBaTh (DYHKIIMOHUPOBAHUE
KOMMeEpYECKHUX O0aHKOB, YTOOBI YKPENUTh UX POJIb B PRIHOYHOW MHPPACTPYKTYpE B
COOTBETCTBHUHM C pe3yJibTaTaMU MPOU3BOJICTBA, YTO, B CBOIO OUepeb, 00ECIIeUnBAET
¢buHaHCOBYIO cHCTeMy OaHKOB. llepBocTemeHHOW NPENNOChUTKON OOecreueHus
JUYHOTO JI0XOJa KOMMEpYECKUX OaHKOB SIBISIETCA OOECHeuYeHHE TOCTATOYHOCTH
KarnuTana, o0ecreyeHne JOCTHKEHHUS YPOBHs peHTa0eIbHOCTH OaHKOB, YBETUUCHUE
U ynydiieHue 0aHKOBCKOM MPUOBLIN, a TaKKe COACHCTBUE CHIDKEHUIO OAHKOBCKHX
U3JIEPIKEK.

Takum o00pa3om, M0OXOJ M €ro 3HaYeHHWE B JEATEIBHOCTH KOMMEPUYECKHX
OAaHKOB SIBJISIIOTCS BAXXHBIMH (paKTOpaMu oOecriedeHus: CTaOMIbHOCTH OaHKOBCKOW U
(MHAHCOBOI CHCTEMBI HAIIEH PECITyOINKH.

OcHoBoli obecnieueHus: (UHAHCOBOM CTAaOMIILHOCTU OaHKa SIBJISIETCS €ro
KanuTal U ypOBEHb PEHTAOEIbHOCTH OaHKOBCKOW JeATeNbHOCTH. B phIHOYHOM
PKOHOMHKE II€JIb KaXKJOTO KOMMEpUecKoro OaHKa — YyBEIWYEHHE J0XOoJa H
CHIDKEHUE HM3JCPXKEK, MOJyICHHE BBICOKON MM MaKCHUMAalbHOW MPHUOBLIN 3a CYET
ONTHUMH3AIIUH.
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B cnyuae FOxnoii EBporibl nocnenctsusi GUHAHCOBOTO KpU3KHCa HEOCTOPUMBI,
YUHUTHIBAS, YTO ITOT KPHU3UC 3apPOJUJICS B caMOM (PUHAHCOBOM CEKTOPE W, TaKUM
00pa3oM, MOKET OOBSICHUTH €r0 HETaTUBHOE BO3/IEHCTBHE.

[TapTus ocyiecTBisiia CBOIO (PUHAHCOBYIO AESTENIBHOCTH B COOTBETCTBHH C
3akonamu PecnyOmuku Y30ekuctan u [loctanonenusimu Kabunera MuHUCTpOB
PecnyOnuku Y36ekucran, ceouM YcraBoM u [Tporpammoii.

CornacHo YcraBy /[lemokpatuueckoi naptuu «HannmoHanbsHOE BO3POKICHHUEY,
UCTOYHUKAMU (PUHAHCUPOBAHUS JICATEILHOCTH TApPTHU SIBJSIOTCS CPEJICTBA,
BBIJICJISIEMbIE M3 TOCYAApCTBEHHOTO OIOKETa, YWICHCKHE B3HOCHI, TOXEPTBOBAHUS
IOPUANYECKUX U (PU3MYECKUX JIMIl U BCE MPOYHUE JO0XOJbl, HE MPOTUBOpEHAIINE
NEHCTBYIOLIEMY 3aKOHOAATENIbCTBY.

Ha cuera maptum B 2025 roay moctynwio 39 mwumapnoB 481 MWuUMOH
CyMOB, U3 KOTophIX 249 000 cyMOB ObUIN MOJIYYEHBI.

B tom uucne 23 mwumapnaa 083 muuimoHa cymoB, 65,1%, Ha pacxojisl mo
3apa0OTHOM IUJIaTeé M AaHAJIOTMYHBIM BBIILJIATAM, a TaKkkKe Ha OTYHUCICHUS
paboronarens, 254 286 000 cymos, 0,7%, Ha KOMaHIMPOBOYHBIE pacXoibl, 6
MUJUIMAPAOB CYMOB Ha PacxXo/ibl, CBA3aHHbBIE C IIPOTPAMMHON AESITEIBLHOCTHIO, 976
MUWJITAOHOB CyMOB, 19,7%, 807 MmuimmnonoB 151 Teicsua cymoB, 2,3%, Ha pacxobl
110 OCHOBHBIM cpeAcTBaM, 213 MHJJIMOHOB Ha CTOMMOCThL 3amacoB, 771 Teicsiya
cymoB, 0,6%, 3 mwuuapaa 045 MUUIMOHOB CymoB, 8,6%, ObUIM TOTpadyeHBl HA
KOMMYHaJIbHbIE yciyry; [Ipoune pacxons! cocraBunu | muwumapa 050 MUUIMOHOB
cymoB, wi 3%. K KoOHIly rojga oOCTaTOK Ha cuyeTrax HapTuu coctaBui 13
MUJUIHAPAOB 677 MUJUIMOHOB CYMOB.

Oxumaercsi, 9To HaIIM 00IIMe TOXOAbl OT (PMHAHCOBOM JesTeTbHOCTH B 2026
rogay coctraBatr 56 MwuuapaoB 218 MWIIMOHOB CYMOB, W 3TH JOXOJbI
IUTAHUPYETCS PACTIPEACTUTh CIEAYIOIUM 00pa3oM:

U3 0011Iel CyMMBI CPEJICTB, BBIICJIEHHBIX U3 TOCYIapCTBEHHOI0 OI0JIKeTa:

-75,5% Ha 3apabOTHYIO IJIaTy U SKBUBAJICHTHBIE BBIILIATHI COTPYIHUKAM BCEX
YPOBHE;

-15,3% Ha pacxoapl, CBS3aHHbIE C KOMaHJIUPOBKAMHU, KOMMYHaJIbHBIMU
yCIIyraMu, COJICpKaHUuEM, APEHA0MN U HKCIUTyaTallued MapTUMHOTO UMYIIECTBA;

-0,7% Ha 3akynky ToBapoB; -4,5% Ha 00yuyeHUE MApTUWHBIX AKTHUBUCTOB,
KOMMYHUKAIIMU U TPOUYKE PACXO/Ibl, CBSI3aHHBIE C UHTEPHETOM,;

-4,0% Ha 3aKynKy TpPaHCIOPTHBIX CpPEICTB, MeOeau U  OQHUCHOrOo
000pyI0BaHUs, a TAKKE KOMIIBIOTEPHON TEXHHUKHU.

[Tnanupyercs Beiienuth 4,0% Ha 3aKyNKy TPAaHCHOPTHBIX CPEICTB, MeOSTH U
opUCHOM TEXHUKH, a TakKe KOMIBIOTEpHOro obopymoBaHus. B 2026 roxy
3aIUTAaHUPOBAHBI  CIICIYIONIUE PACXOJbl, KOTOpPhIE OyayT (UHAHCHPOBATHCS W3
BHEOIOJIKETHBIX CPEJICTB:

- 64,0% nHa 3apaboTHYIO IUIATy, MPEMHUHU, MaTepUalIbHOE OOECIeUeHUE U
CBSI3aHHBIE C 3TUM CPEJICTBA COTPYAHUKOB BCEX YPOBHE;

- 7,3% Ha KOMMYyHaJbHBIE YCIYT'H, COAEpKaHWE MApTHMHOrO MMYIIECTBA U
OMEpPAIIMOHHBIE PACXObI;

- 9,2% Ha TpoBeleHHWE MAPTUHUHBIX MEPONPUATHM, BKIOYas OOydyeHHe
NapTUIHBIX aKTUBUCTOB, IPOBEICHHUE KPYIJIBIX CTOJIOB U coOpaHuii; - 8,2% Ha
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MpUOOPETEHNE OCHOBHBIX CPEJICTB, BKJIIOYAas aBTOTPAHCIIOPTHBIE CPEACTBA,
oducHoe 000pyIOBaHNE, CPEICTBA CBS3H, MEOEIh, TOBAPHI,

- 11,0% BBIAEIEHO HA TPOYHE PACXO/bI, CBA3aHHBIC C pEAIN3ALNUEN YCTaBHON
NEATEIHOCTH ITAPTHH.

DT ToKazaTenu ObUTM pachlpelielieHbl IOCIe HU3Yy4YeHHUs MOTpeOHOCTEN
LIEHTPAJIbHBIX, PETUOHAIBHBIX U MECTHBIX opranusanui Y3sMT/III.
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