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B coBpeMeHHBIX YCIOBUAX PBIHOYHOM HKOHOMUKH U OOBEKTHBHOM
CTpeMJICHMM K  [JIOOamu3aldd  BOMPOCHl  OOECHeueHUsT 3KOHOMHUYECKOU
0€30MacCHOCTH SIBJIAIOTCSI OJHUMHM M3 CaMbIX akTyalbHbIX B Poccun.  OT10

00yCJIOBJIEHO CYIIHOCTBIO 3KOHOMMYECKOW O€30IacCHOCTH CTpaHbl, KOTOpas

ONIpCAcCIACTCA AKOHOMHUYECKOMN HC3aBHCHMOCTBIO, CTaOMIBHOCTBIO )41
YCTOIZHHBOCTBIO, COINAJIBbHO-3KOHOMHWYCCKHUM Pa3BUTHULCM, FapaHTI/Ieﬁ
obecrnieueHus 3alIUThI HanmTMOHAJbHBIX HHTCPCCOB, BBIAABJICHUCM,

NpEeIynpexJACHUEM H yCTpaHCHHWEM pEalbHBIX W TOTEHIMANBHBIX YIpo3
HAI[MOHAJILHON O€30MacCHOCTH.

Kak mobast cucrema, SKOHOMHYECKass O€30MacHOCTh HWMEET JOCTaTOYHO
CJIOKHYIO BHYTPEHHIOIO CTPYKTYpYy. BakHeHIMM ee COCTaBHBIM CTPYKTYPHBIM
3JIEMEHTOM sBisAeTcs (uHaHCOBast Oe3zomacHocTh. DuHaHcoBas 0e€30MacHOCTD
TOCy/lapCTBa - COCTOSIHME HAIlMOHAJIhHOW (PMHAHCOBOW CHCTEMBI, IPU KOTOPOM
oOecrneunBaeTcs 3alIMIIEHHOCTh (DMHAHCOBBIX MHTEPECOB JIMYHOCTH, OOIIECTBA U
rocyapcTBa Ha BCEX YPOBHIX (DMHAHCOBBIX OTHOLIEHUH, COIMAIBHO-
MOJIUTUYECKAas] CTa0WJIBHOCTh M KOHKYPEHTOCIIOCOOHOCTH, (OPMUPOBAHHE
HEOOXOJMMOr0 HSKOHOMUYECKOTO TMOTEHIMANa [JIsl COXpPaHEHHs LEJIOCTHOCTU
(buHaHCOBOM CUCTEMBI. [1]

B mnactosimiee Bpemsi CyIIECTBYIOT JBE OCHOBHBIX TPYIIBI Yyrpo3,
CIIOCOOHBIX OTPHUIATENIFHO BIMATH HA pa3BUTHE (PUHAHCOBON OE30MacHOCTH B
CUCTEME SKOHOMHYECKOH 0€30MacHOCTH CTPaHBI:

1. BHyTpeHHHE YIpO3bI:

-DKOHOMHYECKHE KpPU3HCHI W OrpaHWYCHHE pecypcoB B (HUHAHCOBO-
KpPEAUTHOH cdepe, BIUSIONIee Ha BBIXOI U3 HUX;

-CIIa[ IUIaTEXKEeCIOCOOHOCTH HACEICHUS,

-KOpPYIIHS, SKOHOMHYECKAst TMPECTYIMHOCTh, KPUMUHATH3AIMS YKOHOMHUKH
HA MaKpoO M MUKPOYPOBHSIX.

2 Buemrnue yrpo3sr;



- TOAPBIB BHEIIHEKOHOMHYECKUX NMO3MIMKA Poccnun Ha MUPOBOM apeHE U
BBEJICHUE SKOHOMUYECKNX CAHKIIUHY;

-BBICOKHMI YPOBEHb BaJTIOTU3AIMU OAHKOBCKON CUCTEMBI,

-BHEITHUHN ruHaHCOBBIN nonr Poccuw;

-3aBUCUMOCTb OT MHOCTPAHHBIX KPEAUTOB,;

-pOCT U MaJeHHUE Kypca HALMOHAIBHOM BAJIIOTHI B 3aBUCUMOCTH OT LIEH Ha
SHEPrOHOCUTEIIH.

®uHaHcoBasi 0€30MaCHOCTb UMEET COOCTBEHHYIO CTPYKTYPY U TO3BOJISIET
BBIJICIUTh €€ THUIIOJIOTHYECKYIO CHeU(UKY, YUIUTHIBAIONIYIO MPOOIEMaTHKY

HanpaBJieHUH cucTeMbl (prucyHok 1.)[2]

— ®dnHaHcoBas 6e3onacHOCTb - ]

» ®duHaHcoBas 6€30MacHOCTh TOCYAAPCTBA

» dunaHCcoOBast 6€30MACHOCTh PETHOHA

» @uHaHCOBas 0€30MaCHOCTH Chepsl

» @uHaHCcOBas 0€30MaCHOCTh XO3MCTBYIOIIETO CYObEeKTa
» ®duHaHcoBas 6€30MaCHOCTh JIMYHOCTH

* BromxkeTHas 6€30MacHOCTh

* HasoroBas 6e€301macHOCTh

* be3omacHOCTh KpeAUTHO-O0AaHKOBCKOW CUCTEMBI

* be3omacHoCTh (prHAHCOBO-IEHEKHOTO OOpAIICHHUS
* aBectuiimonnHasi 6€30MacHOCTh

* BamotHas 6e30nmacHOCTh

* bezonacHOCTh (POHIOBOTO U CTPAXOBOTO PHIHKA

Pucynok 1.- HanpaBieHnus cucteMsl ((MHAHCOBOW O€30MIaCHOCTH

[IpencraBneHHble HANpaBlIeHUsT (PUHAHCOBOW CHCTEMBI TIO3BOJISIOT CIENATh
BBIBOJI, YTO (hMHAHCOBasi OE30MACHOCTh IMPEACTABISICT CO0OW Pa3HOIUIAHOBYIO U
Pa3HOYPOBHEBYIO CTPYKTYpy, HampaBieHHYI Ha 3(QdeKTHBHOE O0OecTedeHne
(GbOpMUPOBaHUS M HWCIOJIB30BaHUS I[EHTPAIU30BAHHBIX W JCIIEHTPAIN30BaHHBIX
(uHAHCOB.

['maBHBIM TpeOoBaHMEM B MexaHW3Me obecriedeHuss (UHAHCOBOU

0e30macHOCTH B CTPYKTYpC SKOHOMHYECKOM OC30IaCHOCTH SBIISICTCS HaJIW4He



WHIWKAaTUBHOTO  aHAjIM3a,  BBICTYMAIOMIETO  METOJOM  SKOHOMHYECKHX
WCCJICIOBAHNM, CYTh KOTOPOTO 3aKJIIOYACTCS B BBISBICHUHM MOJIOXKHUTEIBHBIX W
OTpUIATENILHBIX TEHICHIINI N3MEHeHUs noka3aTeneil. [loporoseie u pakTudeckue
3HAUCHUS WHANKATOpOB (uHAHCOBOTO cocTosiHus B Poccum 3a 2015-2018rr.

npuBeeHbl B Tabume 1[3].

Tabmuma 1. - IloporoBble M (akTUUYeCKHUE 3HAYCHHUS WHIUKATOPOB

dbunancoBoro cocrosinus B Poccuu 3a 2015-2018.

WNunuxatop IToporoseie PakTHYECKOE 3HAYCHUE
3HavyeHUs

2015r. 2016r. 2017r. 2018r.
YpoBenb  monetusanuu | 50%uwu 6omee 39,41 42,36 43,55 43,22
SKOHOMHUKH, %0
Jlenexxnas macca, B % k | 50% 42 45 42 44
BBII
VYposenb wuHGusAIMH B | 25% 12.91 5.38 2.52 4.27
rox, %
BuyTpennuit 30% 8,7 8,5 8,69 8,83
TOCYIapCTBEHHBINA IO,
B %k BBII
Hedunut (-), npodumur | Jlo 5% -3,4 -3,7 -1,5 +2.7

(+) KOHCOMUAMPOBAHHOTO

oromxera, B % x BBIT

CpaBHEeHHME  TEKyIIMX [OKa3aTeleil ¢  IMOPOroBbIMH  3HAYEHUSMH
(uHAHCOBOIO cOCTOsIHUS Poccuy MO3BOJAIOT AaTh OOBEKTUBHYIO OLIEHKY YpPOBHS
oOecnieueHust (pUHAHCOBOM Oe3omacHOCTU. PaccMOTpuUM fAeTanbHO KaKIbld U3
IIOKAa3aTelIeH.

MoneTu3anuss SKOHOMHUKH — XapaKTEpUCTHKA CUCTEMbl HAIlMOHAJIbHOU
HKOHOMUKH, BBIpQKEHHAsi OTHOIICHHEM JeHex)HOoU macchl Kk 00bemy BBII. Cytb

JaHHOI'O HHAWKATOpa 3aKII4YacTCsad B OTPAXKCHHUHW HACBINICHHOCTH J3KOHOMMKHU



JeHEKHBIMH cpeacTBaMu. DakTudyeckre 3HaueHUs ypoBHS MoHeTu3ammu 3a 2015-
2018 rr. He gocturatot moporoBeix 50%, B CBSI3W ¢ 4eM, B CTpaHE OTMEUYAETCS
HEIOCTATOK JEHEKHON MACCHL.

JleHeskHast mMacca - COBOKYITHOCTh HAJIMYHBIX U O€3HAIMYHBIX JCHEKHBIX
CPEICTB, HAXOIANUXCA B OOpaIIeHUH OSKOHOMHUKH CTpaHbl. DakTHyecKue
3HAYCHHs YPOBHS JCHE)KHOW MacChl HE IOCTUTAIOT Moporoporo 3HadeHus. B 2018
roJly OTKJIOHEHHE OT HOPMBI cocTaBmwio 6%, ogHaKo, HECMOTPS Ha HEOOJBIIIOE
3HAYCHHE, YPOBEHb JICHS)KHON MacChl CYUTACTCS HEYIOBJICTBOPUTEIBHBIM.

YpoBeHb HMHQIISIIIMM - TOKa3aTedb, OTPAKAIIMA H3MEHEHHE OOIIEeTOo
YPOBHSI 1I€H, TIPU KOTOPOM CHIDKAETCS MOKYIMATEIhCKasi CIIOCOOHOCTh JIEHEKHBIX
cpenct. DakTHUECKUE 3HAUCHHUS ITOKA3aTENs HE IOCTUTAIOT BEICOKOTO 3HAYCHUS U
HaxoAsaTcss B mpenenax Hopmbl. B 2017 romy ypoBeHb MHOISIMM MO JaHHBIM
Poccrara mocTur pekopaHO HU3KOTO3HAYEHUS 32 BCKO HOBEHINYIO UCTOpHUIO -2,5%
3a roj.[4]

BHyTpeHHUI TOCYyNapCTBEHHBI JOAT - (PUHAHCOBBIE 00s3aTENBCTBA
rocyapcTa Iepes IPHINYSCKUMH U (U3UYECKUMHU JIMIIAMH, BO3HHKAOIIHNE B
CBS3UM C TMpuBIeYeHUEM uX cpeAcTB. DakTuyeckoe 3HAYCHUE BHYTPEHHETO
roCyJapCTBEHHOTO JI0JITa SBJISETCS] OTHOCUTENbHO cTabuibHbiM. B 201710y mo
cpaBHeHMIO ¢ npenmectpyromnieM 2016rogom HabIIOAAETCS MAaKCUMAIBHBIN pOCT
nokasareins - Ha 0,19%.[5]

KoHconuaupoBaHHBIM OOKET - CBOJA OMOHDKETOB BCEX YpOBHEHW Ha
TEPPUTOPUH CTpaHbl. J[aHHBIN OIOMKET COCTAaBJISETCS B BHUIE MPOTHO3A TIPH
pa3zpaboTke mpoekTa (enepanpbHOro OromxkeTa. COaTaHCUPOBAHHOCTH OIOIKETA
BBICTYIIA€T TJIABHBIM JJIEMEHTOM (OPMHPOBAHHUS TOCYJapCTBEHHOIO ILIaHA
pacxoJoB M JOXOAOB. B peanbHOCTH MOKa3aTeld PeaKo OBIBAIOT OJMHAKOBBIMH,
CJIEIOBATEIbHO, BO3HHMKAIOT TaKHE IOHATHUSA Kak JeQUIUT W MPOQUIINT.
JlebuuUTHBINA OFOKET — HAIIMOHAJILHBIN OFOJDKET C OTPHUIATSIBHBIM Cajba0, TO
€CTh TIPEBBIIEHWE PACXOJOB TOCYJAPCTBEHHOTO OOKEeTa HAJ JIOXOJaMHU.
[TpodunuTHBIN OIOKET - MPEBBIIICHUE J0X0A0B OI0/KETa HaJl €ro pacxoaaMi. [6]

B mepuon ¢ 2015 mo 2017 rompl B KOHCOIMAMpPOBaHHOM Oromxkere Poccun



HaOmogaeTcs neuuuT OrKEeTa, IpUYeM HauOOJIBLIETO 3HAUYEHUS OH JOCTUT B
2016 rony u coctrasun 3,7% ot BBII. B 2018 roxy nabmromaercss mpoduuut
Oro/pKeTa, KOTOpPbIM HaXOAUTCS B 30HE CTAOWUJIIBHOCTH - TOPOTOBOE 3HAYEHUE
Oosbie peansHOro Ha 2,3%.[7]

Takum o0pazom, Oosblliasg 4acTh (PAKTUYECKUX 3HAYEHUHM WHIUKATOPOB
HAXOJATCA HUXKE IOPOTOBBIX 3HAYEHUHM, KOTOphbIE O003HAYAIOT MAaKCHUMAaIbHO
JOMYCTUMBIN TIpeieNl TokaszaTenei QuHaHcoBoW Oe3omacHoctu Poccuu. s
JOCTHXKEHMSI  JOMYCTUMBIX TMPEAENOB 10 BCEM IOKazaTelssM Tpedyercs
cTabuUabHOE, TMOCTYyNaTeIbHOE SKOHOMHYECKOE U  COLHMAIbHOE  Ppa3BUTHE

rocyzapcTBa M O0IIeCTBa.
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