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COBPEMEHHbIE ACIIEKTbI
OPNHAHCOBOW BE3OINACHOCTHU POCCUN
B YCAOBUAX KPUSNCA

AnHoTaums. CUAbHO Y93BUMbIX CTpaH HEBOAbLIOE KOAMYECTBO, HO MX 3KOHOMMKA ocAabeBaeT
OT 3aMEAAEHMsI POCTa MEXAYHAPOAHOW TOProBAM, MOBbIWIEHWUS MPOLEHTOB, MaAeHUsi rAOo6GaAbHOM
AEAOBOM akTMBHOCTU. CAeAyeT OTMETWTb, YTO OCHOBHOWM 3aAaueli rOCYAAPCTBEHHOM MOAMTUKM,
HanpaBAEHHOM Ha obecrieyeHne 3KOHOMMYECKON 6e30MacHOCTU FOCYAQpCTBA, SBASIETCS BHeEApEHMe
Mep, HamnpaBAeHHbIX Ha obecrneyeHue COLMAAbHO-3KOHOMUYECKMX WHTEepecoB obuectsa U
AOCTUXEHME CTabUABHOCTM HALMOHAABHOM 3KOHOMMKM, M OCOBEHHO YCTOMUMBOCTU ee (DMHAHCOBOM
COCTaBAsiOLLEN, YTO 06YCAOBAEHO MpexAe BCero ycuaeHvem B XXI Beke MHTerpaumm 1 KOHCOAMAALIMK
(PMHAHCOBbIX PbIHKOB M POPMUPOBaHMEM TAOBAABHOM (PMHAHCOBOWM CUCTEMbI. ABTOPAMM OMNPEAEAEHDI
M KAACCUMUMUMPOBAHbI Pa3AMUHble TEOopeTUMYeckue KOHUenumu (UHAHCOBOM 6e30MacHOCTM, Kak
AVHAaMMUEeCKM pasBuBaloLLiee COCTOSIHME (PUHAHCOBBIX MPOLIECCOB M 3KOHOMUYECKUX OTHOLLEHWIA.BbIA
npoBeAeH aHaAM3 (PMHAHCOBOWM 6Ge30MaCHOCTM CTPaHbl KaK BadKHEMLIEero YCAOBMS (DOPMMPOBAHMS
AAEKBaTHOM CTpaTernm 3KOHOMUYECKOrO PasBUTUSI TEPPUTOPUM FOCYAAPCTBA.

PaspaboTka 3¢hpekTMBHOro mexaHuama obecrneveHus rHaHCOBOM 6e30MacHOCTU rocyAapcTBa
HEBO3MOXHa 6e3 HayYHOr0 OCMbICAEHUSI e SKOHOMMUECKOM CYLLIHOCTU, MCCAEAOBAHMS U pa3paboTKu
METOAOB OLIEHKM U MepecMoTpa TeopeTuyeckmMx MOAXOAOB K obecrneveHuio CTabuAbHOCTU U
YCTOMUMBOCTM (DMHAHCOBOM CUCTEMBI.

HayuHas HOBM3HA MCCAEAOBaAHMSI 3aKAKOYAeTCs B 06GOCHOBAHMM aBTOPCKOM  KOHLEMumu
COBEpLLEHCTBOBAHUS MexaHu3ma obecrieueHns mHaHcoBor 6Ge3onacHocTn Poccun B ycAoBUSIX
3KOHOMMWYECKOW CUTYaLlMU B CTPaHe.

KatoueBble cAoBa: hrHaHCOBasi 6€30MacHOCTb, 3KOHOMUYECKast 6e30MacHOCTb, KPU3KMC, CTpaTerus,
cTabuAabHOCTb, Poccus.
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Modern aspects of Russia’s financial security in crisis

Abstract. There are a small number of highly vulnerable countries, but their economies are weak-
ened by the slowdown in international trade, rising interest rates, and falling global business activity. It
should be noted that the main task of state policy aimed at ensuring the economic security of the state
is the introduction of measures aimed at ensuring the socio-economic interests of society and achiev-
ing the stability of the national economy, and especially the stability of its financial component, which
is primarily due to the strengthening in the XXI century of the integration and consolidation of financial
markets and the formation of the global financial system. The authors define and classify various theoreti-
cal concepts of financial security as a dynamically developing state of financial processes and economic
relations. The analysis of financial security of the country was carried out — as the most important condi-
tion of formation of adequate strategy of economic development of the territory of the state.

The development of an effective mechanism to ensure the financial security of the state is impos-
sible without scientific understanding of its economic essence, research and development of methods
of evaluation and revision of theoretical approaches to ensuring the stability and stability of the financial
system.

The scientific novelty of the study lies in the substantiation of the author’s concept of improving the
mechanism of ensuring the financial security of Russia in the economic situation in the country.

Key words: financial security, economic security, crisis, strategy, stability, Russia.
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AaFAapbIC XaFAanbiHAaFbl Peceiain,
KAPXXbIAbIK, KQyinci3AiriHiH, Kasipri 3amaHfbl acniekTiaepi

AHAaTna. ©Te 9ACI3 eAAep CaHbl a3, Oipak 0AapAbIH SKOHOMMKAChI XaAbIKaPaAbIK, CayAaHbIH ©CYiHiH,
GastyAayblHaH, Namnbi3AapAbIH apTyblHaH, KahaHAbIK, iCKepAiK GEACEHAIAIKTIH TOMEHARYIHEH DACIPENAIL.
MeMAeKeTTiH 3KOHOMMKAABIK, KayinCi3AiriH KamTaMacbl3 eTyre GarbITTaAFaH MEMAEKETTIK CasicaTTbiH,
Heri3ri MiHAETI KOFaMHbIH 9AEYMETTIK-3KOHOMMKAABIK, MYAAEAEPIH KaMTaMacbl3 eTyre >KeHe YATTbIK,
3KOHOMMKaHbIH, TYPaKTbIAbIFbIHA, SCIPECE OHbIH, KAPXKbIABIK, KYPaMAaC OOAITiHIH TyPaKTbIAbIFbIHA KOA
>KeTKi3yre 6arbITTaAFaH LapaAapAbl €Hridy GOAbIN TaObIAATbIHbIH aTar ©TKEH >KOH, BYA €H aAAbIMEH
XXI Facblpaa Kap>Kbl HapblKTapblH GIPIKTIPY MEH LOFbIPAAHABIPYAbIH KYLLEIOiHE >XoHe >KahaHAbIk,
KAp>Kbl >KYMECiH KaAbINTaCTbIpyFa HerisaeAreH. ABTOpPAAp Kap>kbl MPoLecTepi MeH 3KOHOMMKAAbIK,
KaTblHaCTapAblH AMHAMUKAABIK, AQMbIMN KEAE >KaTKaH >KaFAalibl PETIHAE KAPXKbIAbIK, KQYINCi3AIKTIH TYpPAI
TEOPUSIAbIK, KOHLENUMSAQPbIH aHbIKTarn, XikTeal. EAAIH Kap>KbIAbIK KayiMncCi3AiriHe TaAnAQy >KYPrisiaai —
MEMAEKET ayMar biHbIH 5KOHOMMKAAbIK, AAMYbIHbIH 6apabap CTpaTernscbiH KAAbINTACTbIPYAbIH MaHbI3AbI
LIAPTbI PETIHAE.

MeMaekeTTiH Kap>KbIAbIK, KAYiMCi3AiriH KaMTaMachbl3 eTyAiH TWIMAI TeTiriH 83ipAey OHbIH, 3KO-
HOMMKAAbIK, MBHIH FbIAbIMM YFbIHYCbI3, Kap>Xbl XKYMECiHiH TYPaKTbIAbIFbl MEH TYPaKTbIAbIFbIH KamTa-
Macbl3 eTYAIH TEOPUSIAbIK TOCIAAEPIH OaFaray >KeHe KanTa Kapay SAICTEPiH 3epTTemMein MyMKiH emec.

3epTTeyAiH FbIAbIMM >KaHAAbIFbl E€AAEr DKOHOMMKAAbIK, >KafAariblHAQ PecerAiH  KapiKbIAbIK,
KAYiMCi3AiriH KamTamacbl3 €Ty MEXaHWM3MIH >KETIAAIPYAIH aBTOPABIK, TY>XXbIPbIMAAMACbIH Heri3aey

60AbIN TabbIAAADI.

TyHiH ce3Aep: Kap>KbIAbIK, KAYiMci3Aik, 3KOHOMMKAAbIK, KaYiMCi3AiK, AafAapbic, CTpaTerus,

TYPaKTbIAbIK, Peceit.

BBenenune

3aHuMasicb M3ydeHHEM mpolOiieM obecrneue-
HUSI DKOHOMHYECKOH Oe30macHOCTH TOCYAapCTBa,
B YaCTHOCTH (pMHAHCOBOMU, KaK €€ COCTaBIISIOLICH,
y4eHble aKLEHTHPYIOT BHUMAaHHE Ha BHYTPEHHUX
BBI30BaX M yrpo3ax, KOTOPHIE BBICTYMAIOT OJHUMH
U3 KITIOUYEBBIX (aKTOPOB, 00YCIOBIHMBAIONINX JIC-
cTaOuIu3anio (GUHAHCOBOI CUCTEMBI CTPAHBI.

13 mas 2017 rona Ilpesunentom Poccuiickoit
®denepanyu onpeaeseHbl OCHOBHBIE HAMIPABIECHUS U
3aJaud TOCYAapCTBEHHOH TMONUTHKH B cdepe obde-
CIICYCHUS SKOHOMHUIECKOM 0€30T1acCHOCTH: ObIlIa yT-
BepxkaeHa CTparterusi, KOTopasi HanpasiieHa Ha o0e-
CIIEUEHUE INPOTUBOJICHCTBHUS BBI30BAM M Yrpo3aM
9KOHOMHUYECKONH 0e30MacHOCTH, TPEeAOTBPAIICHIE
KPU3HUCHBIX SIBICHUH B PECYPCHO-CBIPbEBOM, IIPOU3-
BOJICTBEHHOM, HAyYHO-TEXHOJIOTHYECKON U (prHaH-
coBO#i chepax, a TaKKe Ha HEJIOMYIIeHNEe CHIDKEHUS
KauyecTBa KU3HU HaceJIeHMUs.

Jns ¢uHaHCOBOW 0€30MAaCHOCTH CTPaHBI He-
00XOIMMBI 3aKOHBI, OTPAaHUYMBAIONINE pa3Mep
nepeBoja (B %) npeAnpuHUMATEIIMI TPUOBUTH U
CBOMX OaHKOBCKHUX JICHET 3a rpaHully. A mis PO u
BCTYIIMBILIMX C HEW B SKOHOMHUYECKHUI COI03 APYTHUX
CTpaH O0COOCHHO Ba)YKHO YCTaHOBUTH TaKylO TaMoO-
JKEHHYIO TIOJIUTUKY (YTO paHee OCYIIECTBIISI U Be-
ki CTanuH), 9TOOBI COXPAHUTH CBOE MPOU3BO/I-
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CTBO (TIPOMBINIJIEHHOE U CENBCKOE), 3alUTUTh €T0
OT CBOOOJHOTO HAIUIBIBA 3apYOEKHBIX JIEMIEBBIX
TOBapOB U JIeMIMHIoBOU Toprosinu. Hexponycrtumo,
4TOOBI «30HBI CBOOOHOM TOPTOBIIM» BPEAUIHN Pa3-
BUTHIO dKOHOMUKH P®. Heobxommmo mommepxu-
BaTh MPOTECTHI TPYIAMIMXCS (M aHTUTIIOOAIHCTOB)
MPOTUB AHTUHAPOJHOM TMOJUTHUKH MPOJANKHBIX
«mnbepaioBy, JTyKaBo U 0E30TBETCTBEHHO BOCTOP-
raroInXcst BRICOKUM ypoBHeM xu3HH B CIIIA u Ha-
BSI3BIBAIOIIUX JIOKHBIE MJIEM O HEBMEIIATEIHCTBE
TOCy/IapCcTBa B €T0 SKOHOMHKY, YTO HAIlHOHAIEHBIC
rocyJapcTBa B 9KOHOMHUKE UCUEPIIAIH CEOS U TOJIK-
HBI TIOATOMY YCTYIHTB 3Ty c(epy TPaHCHAIMOHAb-
HBIM KOPIIOPAIllisiM ¥ MHUPOBOMY IPaBUTEIBCTBY,
T.¢. 0 cyTu OTKPHITh st CIIA u aMepuKaHCKHX
Oankup (T.e. MaduK) CBOM IPAHUILIBI.

B Hacrosmee BpemMs Bcex OECIIOKOUT MaabHEH-
1mast dcKaamus cankImonHo# momutuku CIIA u ux
COI03HUKOB. [loMUTHKA POCCHUICKOTO MpaBUTEINb-
CTBA OCHOBaHAa HAa YETKOM pa3JelIeHUN CaHKIIHHA
CIHIA u caukmuii EC. B oraomenun CIIIA mianu-
PYIOTCS MAKCUMAJIBHO JKECTKHE OTBETHBIE MEphl. B
otHomennu EC craBka fienaercs Ha HCTIOJIh30BaHHE
BCEX BO3MOXKHOCTEH ISl COTPYAHUYECTBA IPU MU-
HUMyMe arpeccuBHoOU putopuku (Poccust ckiioHHa
paccMmatpuBaTh EBporry kak 3anoxauIy CIIA).

IIpoGnema, onHako, 3aKOYaeTcs B TOM, YTO
Bo3JeiicTBoBaTh Ha LlITaThl OYEHH CIOXKHO: TOP-
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TOBBIH 000OPOT TYT B JACCATKH pa3 MCHBIIE, YeM C
EC. MupoBas ¢uHaHCOBasi cucTeMa KOHTPOJIHPY-
ercss CIIA u ocHOBaHa Ha moiuiape, OT KOTOPOTO
3aBHUCHT, B TOM uucie, u Poccus. [Ipumenuts mps-
MbI€ KOHTPCAHKIIMM B TaKWX YCIOBHSX €Ba JIH
BO3MOJKHO.

C EBpomnoii nei10 00CTOUT MPOTHBOIOIOKHBIM
obpazoM. Bmomae 3(deKkTHBHBIE KOHTPCAHKITUH
MIPOTHB €BpOIeieB BBeAeHH! emle 6 aBrycrta 2014
T., Koraa ObLT 3arperieH BBo3 B PoccHio mmpokoro
aCCOPTUMEHTA MUIIEBON U CENbCKOXO035UCTBEHHOM
MPOAYKIIMHU, B TOM YUCJIC OOJIBITMHCTBA BUIOB MsIca
Y MSICHBIX TTPOAYKTOB, MOJIOUHBIX U3JICITHH, OBOIIIEH
Y KOPHETUIOIOB | T.T. XOTS BIOCIEICTBUN CIHCOK
KOPPEKTUPOBAICS (HEKOTOPhIC MPOAYKTHI M3 HErO
uckiroveHsl eme B 2015 T.), B 11emom sM0Oapro nei-
CTBYET W NPUYMHSIET €BPOIMEHCKUM CEIIbX03MPOU3-
BOJIUTENISIM MHOTOMIJUTHAP/IHBIC YOBITKH, BEPOST-
HO, COTMIOCTaBUMBIE C MOTEPSMH OT CaHKIUI caMoin
Poccun.

EnuHCTBEHHBIM JIEHWCTBUTEIILHO 3HAYUMBIM OT-
BetoM Poccun Ha cankuuu IlITatoB Mor OBITH BBI-

Ta6auua 1 — Buemnuii gonr Poccun, mapa. nomt. CIIA

TlonuTHka AeA0IOpU3aIUs SIBISIETCS OTBETOM
P® na canknunonHoe nasieHue co croponsl CHIA.
Jenomnopusamus — 3TO 3aluTa B paMKax obecre-
YEHUS IKOHOMUYIECKOM 0€30MMacHOCTH CTPAHEI B I1e-
JIOM, KOTOpasi MPUAAET YyCTOMUUBOCTh U 3HAUMMOCTh
POCCHUHCKOM BaloTe, YMEHbIAas 3aBUCUMOCTh OT
BaJIIOT MHOCTPaHHBIX rocyaapcTB. HekoTopeie aKc-
MEepTHl HA3bIBAIOT MEPEX0J] Ha HAIMOHAJIBHYIO Ba-
JIOTY IOTIOJTHUTENHHBIM, XOTS M He3HAUYNTEIbHBIM
(haKTOPOM B YCKOPEHHUHU IKOHOMHUECKOTO Pa3BUTHS.

Hampumep, Te eBporneiickue cTpaHbl, KOTOpPEIE
HE MePEelUTd B 30HY €BPO, CETOIHS COXPAHSIOT BbI-
COKYIO JIOJTIO (PMHAHCOBBIX OIEPAIHid, B TOM YHUCIIe
Oyarofapst MUPOKOMY HCITOE30BAHUIO HAITMOHAb-

BOJI TOCYJIaPCTBEHHBIX pe3epBoB PD u3 OGaHKOB H
ka3Haueiickux Oymar CHIA. IlpaButensctBo PD
JNEHCTBUTEIBHO MPHOETIIO K TaKUM MepaM 3UMOM
2017-2018 rr. Ha cerommsimauii neHb (B OTIWYIHE
OT CUTyalluu HeCﬁTHHeTHeﬁ IIaBHOCTI/I) TJ1IaBHBIMH
pe3epBHBIMU BairoTamu Poccuu cramu eBpo (npu-
MEpHO TPEeTh OT ob1mero oobema 3BP) u 301010, €
KOTOPBIM J0JIJIap JIEJIUT BTOPOE-TPETHE MECTO.

Kak u3BecTHO, B 11e510M, 3anaay He yAalioch B
2014-2018 rompl TOJHOCTBIO ACCTAOMIU3UPOBATH
¢uHaHCOBYI0O W OMOKEeTHYI0 cucremy Poccun,
4yTO OBUT BRIHYXK/ICH JIaXKe MPU3HATh U BCceMUpHBIi
O0ank. OcHOBHBIE (DMHAHCOBO-DKOHOMHUYECKHE TIO-
Ka3aTeln OCTaJiCh Ha MPEKHEM YPOBHE JIN0O0 axe
HECKOJIBKO ynmyummiauch. Ho KkpaiiHe BakHBI OT-
JeNbHBIE neTanu. B dacTHOCTH, 00BEM U CTPYKTY-
pa BHemHero gonra Poccuu 3a mocienHue roabl He
m3MeHWwIHCh. Kak BUIHO, TOCYIapCTBEHHBIN ITONT
Poccuu BBIpoC HE3HAYUTENHEHO U HE COMOCTABUM C
ypoBHEM TocyaapcTBeHHoro nonra Poccuu B 90-e
TOJIBI, KOT/Ia OH COCTAaBJISLT COTHH MUJUTAAPIOB JOJI-
JapoB.

HBIX BagioT. OHU oOecneyruBaId UM aKTHBHU3AIUIO
JKOHOMMYECKOM ICATENIHLHOCTH 3a CUET OOJIBIION
3HaYMMOCTH (PMHAHCOBOTO CEKTOPA.

CToHT TakXe Y4YHTHIBaTh, YTO 3aBUCUMOCTH OT
JIoJuTapa HHOTAa ObET U Ha MOTPEOUTEILCKOM YPOB-
HE. IIOCTaTOLIHO BCIIOMHHUTH KanI/I, CBSI3aAHHBIC C
BBICOKHM CKauKOM Kypca pyOIis, KOTOpble ObBUIH B
konie 2014 roma. B utore MHOTHE pOCCHUSHE, UME-
FOIIUE MTOTPEOUTENBCKUE WIIH UTIOTECYHBIC KPEIUTHI
B JI0JUTapax, OKa3alluCh B CIIOKHOM IOJIOKEHUH,
YTO HEraTuBHO IIOBJIIMAJIO HAa SKOHOMHUYCCKOE CO-
CTOSIHUE B CTpaHe.

[To nanaeIM BecemupHOTO OaHKa 0KUTAETCS, 9TO
poct muposoro BBII 3amemmuics no 3,0% ¢ 3,1%
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B 2018 rogy. B ocHOBHOM Hu3-3a YCKOpPEHUSI pocTa
B cTtpaHax Adpukn k tory ot Caxapsl u B KOxkHOM
Awmepuke. OfHaKO Hac 0OJIbIIIE BCETO MHTEPECYIOT
MepCIeKTUBE Poccuu M HAUX KPYMHEUIIHX TOP-
TOBBIX MTAPTHEPOB.

[To mamaeiMm Bb, CIIA nHauHyT 3amMeIsITHCS
¢ 2,7% B 2018 rony o 2,5% B 2019 rony u 2% B
2020 roxy. 3oHa eBpo mocie pocta Ha 2,1% B 2018
roxy 3amennutcs g0 1,7% B 2019 u 1,5% B 2020
TOfy.

B xoHme xoHIOB HaOJromaeTcsi BCE-TaKH yBe-
JIMYCHHUE, MyCTh U JIOBOJBHO HebOonbiioe. Tem He
MeHee, KOTJIa POCT TepsieT CHITY, CHUYKAETCS TIOTOK
HOBBIX WHBECTHIIMHA, pab04YMX MECT W 3apabOTHOM
mnatel. KoMmanum Ha4HYT COKpamiaTh pacxombl,
Jlake eCJIM JIMYHO BBl HE BUAWTE KPU3UC. B pe3yin-
TaTe PHIHOK Tpyma mpocemaeT. [losTomy iydmme
OBITh TOTOBBIM K XY/IIIEMY CIICHAPHIO.

[TockonmpKy poccuiickasi SKOHOMHKA B 3HAYH-
TEJHFHOW CTETCHH 3aBHUCUT OT JKCIOPTa M IKOHO-
MHUYECKHX YCJIOBHM MOKYyIaTtesei, 3aMe/jIeHue 3a
pyOexxoM Takke MoBnWseT Ha Hee. V3-3a mpakTu-
YECKHU XPOHUIECKOTO SYKOHOMHYECKOTO KPH3HCa BO
MHOTUX CTpaHaX MHpa Ha MPOTSHIKEHUH MOCICIHUX
ser 10 aroau mepectangu BEPUTh, YTO FOCYJApPCTBO
KaK TaKOBOE MOJKET CIIPaBUTKLCS C MTOT0OHBIM SIBIIC-
HHEM, KOTOPOE MPAKTHUECKHU HE MOJAAeTCsI KOHTPO-
0. B ¢BsI31 € 3TUM Ka)KIbIii UETIOBEK a1allTUPYETCA
K HOBBIM YCJIOBHSIM H CTapaeTcsl CaMOCTOSTEIIBEHO
WCIIPABUTH U YIIYUIIUTH CBOE UHAHCOBOE TOJ0MKE-
Hre. Yamre Bcero BBIXOAAMH W3 MOJOOHOW CHUTya-
LAY SIBIISTIOTCS TAKUE TCUCTBHUS:

3HAUUTEIBHO COKPAILEHUE PacXOJO0B MO MHO-
THM CTaThsIM;

MOWCK HOBOW MJIH JIOTIOJIHUTEIILHOM PabOTHI;

B HEKOTOPHIX CITydasx MOIICHHUYECKUE U TPO-
THBO3aKOHHBIE OTMIEPALINH C IETHI0 HAKUBBL.

[Tocnenuee siBIsIETCS BIIOTHE JIOTHYHBIM, XOTS U
He ITy4IIAM BapHaHTOM C TOYKH 3peHHs 0€30TacHO-
CTH HaCeJIEHUs B TocynapcTBe. HexoToprie momama-
FOTCS HA MOMO0HEIX AEHCTBUIX, HO OOJIBIIAsS JACTh
ocraercs Oe3HaKa3aHHOM.

l'mmoTre3oif JaHHOTO WCCIEAOBAHMS SIBISICTCS
MPEIJIORKESHUE O TOM, YTO OOecredeHne (PUHAHCO-
BoI O6e30macHOCTH PD — 3T0 AEATEIBHOCTD KakK BCe-
r'0 roCyJapcTBa, Tak U O0IECTBa, HAIIPaBJICHHAS Ha
cTabunu3anuio (QyHKIMOHUPOBAaHHUA (DUHAHCOBON
cdepbl, HA 3aMIUTy HAIMOHAIBHBIX IEHHOCTEW W
HMHTEPECOB B 3TOH 00JacTy.

Lenpio maHHOTO HCCIIEIOBAHUS SIBISIETCS CH-
cTeMaTn3anvs U 000CHOBaHUE MMOHITHI, OTIpeIes-
fonuXx (PMHAHCOBYIO 0€30MAaCHOCTh CTPAHBI.

B cooTBeTcTBHM C 0003HAYEHHOH ENBI0 OBLTH
[TOCTaBJICHBI M PEIICHBI CIeIyIONINe 3aauu:

34

1. Paccmotpensl u kimaccuUIMpOBaHBI Ha-
YYHBIC MOAXOJbI W B3TJSABI, PAa3IUYHBIX aBTOPOB
K WHTEpIpeTanuyu (uHAHCOBOH 0€30ITacHOCTH Kak
SKOHOMHUYECKON KaTerOpuUH.

2. ApryMeHTHpPOBaHBI METOJIOIOTUIECCKHE TTO/-
XOIBl K TMOHMUMAHHIO BIMSIHAS MHPOBOTO (hHMHAH-
COBOTO KpH3nca Ha (PUHAHCOBYIO SKOHOMHYECKYIO
CHUCTEMY TOCYIapCTBa.

3. PaccmoTpena cuctemMa HOBBIX BBI3OBOB,
MPEANIPUHATHIX K BHEIIHEOIUTUYECKOMN 1 BHEIITHE-
SKOHOMHUYECKOH HECTAOMIILHOCTH B CTPAHE.

4. TlpenmokeHBI W HAYYHO OOOCHOBAHBI s
MEpPOIPUATUH, KOTOPHIC HANpaBICHBI Ha COBEp-
IICHCTBOBAHUE U TOBHIIIIEHUE YPOBHS 00ECIIeYCHUS
(rHaHCOBOM Oe3omacHOCTH Poccum B yCIOBHUSIX
MHPOBOT'0 SKOHOMHUYECKOTO KpU3HUCa.

Hayuynas HOBHM3HA MCCIIEIOBaHUS 3aKIFOYACTCS
B CO3J[aHMU U 00OCHOBAHUHU aBTOPCKOW KOHICIIIMH
COBEPIICHCTBOBAHMS MEXaHU3Ma 00ecrieYeHus (u-
HaHCOBOH Oe3omacHocTy Poccun B yclnoBHAX KO-
HOMUYECKOI CUTyalluu B CTPaHE.

O030p 1uTEpaTYpHI

MHorue y4eHble YKOHOMHUCTBI OOpaIaroTcs K
TeMe (PMHAHCOBOM O€30MMaCHOCTH B CBOHMX MCCIIEIO0-
BaHMSIX, TPAKTYIOT C Pa3HBIX CTOPOH. Jlenas akieHT
Ha (PMHAHCOBYIO 0€30MaCHOCTh, KOTOPAsk UCIBITHI-
BaeT BIMSHHUE Pa3IMYHBIX ACTIEKTOB SKOHOMHYE-
CKOM 0€30IMaCHOCTH, YTO ¥ OOBICHICTCS HAITMIHEM
CJIOXHBIX CHUCTEMHBIX CBsi3eil. MIMEHHO moaTomy
MHOTUMH aBTOpaMu (UHAHCOBas 0€30MMacHOCTb
MIPEICTABIIICTCS KaK MHOTOYPOBHEBASI KATETOPHUSL.

[IpencraBuTens MU TaHHOTO MTOAX0/A SIBJISIOTCS
TaKue 3KOHOMHUCTHI, Kak B. bypues, A. Baxpamees,
K. XKana, I1. CaBona, O. I'puropses, M. Xazus, .
Koueros, I'. Iletpos, E. CBetuna, O. 'anoukuna, C.
Kypsixos, b. UtikoBua n muHoTHE npyrue (bopoaxu-
Ha u 1p., 2018; Bapioxa u ap., 2016; Xapuu u ap.,
2016; Agarkovaetal., 2016; Akhmetshinetal., 2019).

®dunrancoBas 0€30MaCHOCTH TOCY/IAPCTBA B JaH-
HBIII MOMEHT TIPEACTABIISICTCS, B TIEPBYIO OUYEPEb,
KaK CBsI3b C MHPOBOM (PMHAHCOBOW cUTyalued u
(PMHAHCOBBIMH TIOTOKaMH, KOTOpBIE CKJIa/IbIBAIOT-
¢ B YCIOBMSIX MEXIAYHAapOJHOM 3KOHOMHYECKOMN
WHTETPAIUU U TI00ANH3aUN YKOHOMHUYECKHX TIPO-
IIECCOB.

O0parasch k mpobsemMe GUHAHCOBOM Oe3omac-
HOCTH ¥ U3y4as ee CYINHOCTHO-TEOPETHYECKUE OC-
HoBsl, B.B. KpuBoporos (2018) koHcTatupyer, 4to
«(uHaHCOBYIO 0€30MaCHOCTh TOCYJapCTBa ONpe/e-
nsieT pUHAHCOBAsi HE3aBHCUMOCTEY.

Ocob6oro BHUMaHHUS 3acCITy’)KHBaeT CBOEOOpas-
Helii moaxon Xapwu E.A., Mamwmit C.A. (2016),
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KOTOpBIE CUMTAIOT Le1ecO00pa3HbIM OMpeeeHe
MOHATHS «(HUHAHCOBasT 0€30ITaCHOCTEY Yepe3 Kare-
TOPUIO OTHOILICHUH.

Taxoke Borpocamu (UHAHCOBOH 0€30MaCHOCTH
rocyJapcTBa 3aHMMAIOTCS Pa3IM4YHbIE COBPEMEH-
HBIE YYEHBIC, B YACTHOCTH, MOKHO BBIJIEITUTH TAKHX
aBTopoB bapanosckuii A.M., bapukaes E.H., Bo-
pobseBa E.U., dmmmonoB E.A., Cenuaros B.K.,
OnmneiinnkoBa E.A.

UtoOBl MOHATH, YTO Takoe (HUHaHCOBas Oe3-
OMACHOCTb, [UI1 Hayajla PAcCMOTPUM IIOHATHE
9KOHOMHUYECKOW 0€30macHOCTH. 3/1eCh CTOHUT OT-
METHUTb, YTO XO3SHCTBEHHAsI KU3Hb CTPAHBI pac-
CMaTpHUBaeTCs, KaK OTKPHITAasi CHCTeMa, Ha KOTO-
pPyI0 BO3JIEHCTBYET MHOXXECTBO BHYTPEHHHUX U
BHEIIHUX (PaKTOPOB.

DKOHOMHYECKass O€30MacHOCTh MPEICTABISICT
c000¥ TaKO€ COCTOSIHHE XO3SHCTBEHHOW CHUCTEMEI,
IpU KOTOPOH COXPAHSIOTCS CTaOMJIBHO M TCHICH-
LMY K POCTY IO/ BO3JIEHCTBUEM BHYTPEHHEN CPEIb
Y BHEUIHUX (HaKTOPOB.

Cucrema cuurtaeTcsa 0€30IIaCHOH, €ClIM B HEH
COXPaHSIOTCA ONArOTpPUATHBIE YCIOBHS IS BCEX
MaKpOIKOHOMHUYECKUX CyObhekTOB. Kak ObUIO OTMe-
YeHO paHee, PHUHAHCOBBIN CEKTOP MPOHUKAET BO BCE
cepbl 5KOHOMHUYCCKOM KU3HU CTpaHbl. Ero Bius-
HUE Ha 0JIArONOJy4YHe HAIMOHAIBHON SKOHOMHUKH
JIOCTAaTOYHO BEJIUKO.

Pestomupys BEIIECKa3aHHOE, MOXKHO CKa3aTh,
41O (PuHAHCOBasi 0E30MACHOCThH SBISETCS JOCTa-
TOYHO HOBBIM SIBIICHHEM KaK JUIsl HAyKH, TaK U JIJIs
MIPaKTUKH, U HE MOIYIHIa JOIDKHOTO BCEOOBEMITIO-
mero ocmbicieHus. OHa OTHOCUTCS K KaTEeTOpHUU,
KOTOPAasl, C OJHOM CTOPOHBI, BCEM MOHSTHA, & C IPY-
TOM — TSDKETIBIC JUTSI OIIPEICTICHUS B TOCTATOYHO HC-
yeprbiBaroIiel opme.

MeTtopnojorus
MBI MOXEM BBIACITUTEH CIEIYIONTHE OCHOBHBIE

OTJIMYHUTENbHBIC YePThl (UHAHCOBOW 0E30MaCHOCTH
rocynapcrsa (Tabmuua 2).

Taéauua 2 — OTin4uTeIbHBIe YepThl PUHAHCOBOI O€30MacHOCTH rOCyAapCTBa

XapakTepHble 4YepThbl

Conep:xanue

CrabuibpHOoCTb U 3 deKxTns-
HOCTh (PUHAHCOBOI CHCTEMBI

IIpennonaraer ee ycToifYMBOCTh K BO3ACHCTBHIO BHEIIHUX U BHYTPEHHHUX (PAaKTOPOB U CIIOCO0-
HOCTb 00€CIeYUTh JOCTH)KEHUE CTPATETHUECKUX M TAKTUYECKUX LieJIed pa3BUTUS rOCylapCTBa.

COBOKYITHOCTB MEp
BO3JIEMCTBUA HA pa3BUTHE
(huHAHCOBOI CHCTEMBI

COBOKYITHOCTB OOIIECTBEHHO-9KOHOMUYECKHX OTHOIIEHHUH, BOSHUKAIOIIHX 10 TOBOIY
obecriedueHns ONTHMATBHOTO COCTOSHUS (PHHAHCOBOM CHCTEMBI TOCYIApCTBA.

3alMIIEHHOCTh HAI[UOHATIb-
HBIX HHTEPECOB B (DMHAHCOBOH

chepe

XapakTepu3yeT COCTOSIHUE 3alUICHHOCTU KJIIOUEBBIX HHTEPECOB FOCYJapCTBa, PETHOHOB,
Tpak/iaH ¥ NPEeIIPHHIMATENILCKAX CTPYKTYp B chepe HAaMOHAIBHBIX H MEXTyHapOIHBIX (HH-
HAHCOB OT BO3/AEHCTBHS IIMPOKOTO KPyTa SHIOTEHHBIX U SK30I'€HHBIX HEraTHBHBIX (PaKTOPOB.

@duHaHCOBAs HE3aBUCHUMOCTD U
KOHKYPEHTOCHOCOOHOCTh

Cr1ocoOHOCTE CTpaHBI PEANTN30BBIBATE COOCTBEHHYIO (PMHAHCOBYIO MOJUTHKY, TOJTHOLICHHO BBI-
TIOJHSATH 3aJja491 U (PyHKI[MN B COBPEMEHHBIX yCIOBHAX YCHIECHHS (PMHAHCOBOH M100amu3ayu u
CTOJIKHOBEHHMS HAIIMOHAIBHBIX HHTEPECOB U ONPEAENIATh MEXaHU3M U ITyTH (YHKIIHOHUPOBAHHUS
HAIIMOHAJBHOW (PMHAHCOBOW CHCTEMBL.

CrnocoOHOCTh K pacIInpeHHO-
MY BOCIIPOHM3BEICHHIO

Jocrarounoe obecrieueHne (PMHAHCOBBIX PECYPCOB, KOTOPHIE HAXOAATCS B PACIOPSDKCHUH Y-
peXIeHuil, opraHu3anuii, KOMIaHUiA, TOMAITHUX XO35ICTB, OTpaciel, CEKTOPOB SKOHOMUKH,
PETHOHOB U TOCYNapCTBa, KOTOPbIE HEOOXOANMBI IJIsl BBIIOJTHEHHS BO3JIOXKEHHBIX (QYHKIUH 1
YAOBJIETBOPEHHUS MOTPEOHOCTEH, a TaKyKe JOCTIKEHHS UX JTUKBUIHOCTU U cOaIaHCHPOBAHHO-
CTH, 4TO SIBISIETCS IIEPBOOYEPEAHBIM yCIOBHEM 00€CIIeUeHNS PACIINPEHHOTO BOCTIPOM3BO/ICTBA.

ITpuMeuaHye — COCTaBIECHO aBTOPAMH

Besonacnoctes (uHancoBoro cexropa o00e-
CIeYrBaeT BHYTPEHHIOIO CTAa0MIBHOCTb W COCTO-
ATEIHHOCTh TOCYJApCTBa, a TAKXKe JAeNaeT XO3si-
CTBEHHYIO CTPYKTYpY CTpaHbl 0ojee yCTOMYMBON
1 KOHKYPEHTOCITOCOOHOI Ha MHPOBOM W MEXTyHa-
POIHOM YPOBHSIX.

®unaHcoBasi 0€30MACHOCTh PacCMaTPUBACTCA
Ha rOCy/IapCTBEHHOM yPOBHE U OTIEIHHO IS CYy0h-

€KTOB PEalbHOTO CEKTOpa 3KOHOMHKH, TaK KaK OHU
o0ecniedunBalOT CTAOMIBFHOCT W 3aIlUIIEHHOCTH
CTpaHBI B IEJIOM.

Ha ceromHamHmii eHb HE CYIIECTBYET €IH-
HOM TOYKH 3pEHHS CPEAN YICHBIX-OKOHOMICTOB IO
KJIACCU(HUKAIMK yTPpo3 (PUHAHCOBOM 0€30MacHOCTH
rocynapctBa. OgHako HamOoliee pacrpoCTpaHEeH-
HOM B OTEYECTBEHHOW W 3apyOeKHOW NpPaKTHKE
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CoBpeMeHHBIE acneKThl HUHAHCOBOM Oe30macHOCTH Poccuu B YCIOBHAX KpHU3UCa

SIBJIICTCSL UX KJIAacCU(UKAIUS MO0 MCTOYHUKY BO3-
HUKHOBCHMS (Ha BHEITHHE U BHYTPCHHHE) U CTETIe-
HU ONACHOCTH (Ha uMmeroruecs, GopMupyroumecs,
MOTEeHIMANBHEIE U oxxunaembie) (bopoakuna u nap.,
2018).

Tak cpeau BHyTpeHHHUX (PaKTOPOB, MPEACTABIIS-
IOIUX HanOOJIBINYI0 yrpo3y (PMHAHCOBOM Oe3omac-
HOCTH TOCYJapCTBa, CTOUT BBLAETUTH OFOJKETHBIN
JIePUIUT, HU3KYIO 3PPEKTUBHOCTh OIOJKETHON H
HAJIOTOBOM MOJUTHKH, BBICOKUE TEMITBI HHDIISAIIH,
Ype3MEpPHBIA YPOBEHb BHYTPEHHEH 3a710J1’KEHHO-
CTH, KypCOBYIO HECTAOWJIHLHOCTh, HU3KHI YPOBEHb
pa3BuTHs GUHAHCOBOTO PHIHKA, HHBECTUIIIOHHOW U
WHHOBAIIMOHHOW aKTUBHOCTH, HEZOCTATOYHOCTH 30-
JIOTOBAJIIOTHBIX PE3EPBOB, CIA0OCTh JIEHE)KHO-Kpe-
JTUTHOHM CHCTEMBI, HeCTaOMILHOCTh OAHKOBCKOM CH-
CTEMBI, TEHU3AINIO YKOHOMHUKH ¥ TOMY ITOJJ00HOE.

Bonee BBICOKHE MPOICHTHBIE CTaBKH O3HaYa-
10T OoJlee BHICOKHE BBITUIATHI 110 UTIOTEYHBIM Kpe-
JUTaM JUIS ThICSY ceMed. DTO MUUIMApAbI pyOJiei
B MECSI, KOTOPBIE OYAYT MOCTYIaTh B OAaHKU BMe-
CTO TOTO, YTOOBI MOANUTHIBATH MOTPeOICHNE WIIN
coepexxenns. Hekotoprie m3 cemeil, KOTOpBIE 3a-
KpEAWTOBAHbI J0 MpEJeia, MOI'YT OBITh B BeChMa
IIa4eBHOM (PMHAHCOBOM TIIOJIOKEHUW. YUHTHIBAs,
YTO BHYTpPEHHEE MOTpeOIeHNE SBISETCS Hanboiee
BXKHOHM NBIDKYIIEH CHUJIOM pocTa OT€UECTBEHHOTO
BBII, 3710 co3mgaeT nmpoOaeMBbI sl POCCHICKOM KO-
HOMHMKH.

B 2018 rony ypoBeHb HHGIALUH B TOIOBOM HC-
gucneHnn noackodmn 1o 2%. Omgnako Ha 2019 Tox
EBpomneiickas KOMUCCUSL TPOTHO3UPYET IOBBILIE-
Hue 1eH Ha 2,6%. DTo cepbe3Hblii BBI30B ISl HAIIIUX
cOepexeHUH.

PazbanancupoBka rocynapcTBEHHBIX (HHAH-
COB BBICTYNAaeT OJHUM M3 KIIOYEBBIX (HaKTOPOB,
KOTOPBIH HapyIIaeT CTaOUILHOCTh H YCTOMYHNBOCTD
(uHaHCcOBO# cuctembl. Jeduuur OwKeTa, KOTO-
pBIN BO3HHKAET B pe3ylibTaTe pa3phiBa MEXIy 3a-
KOHOJATEILHO YCTAHOBJICHHBIMA TOCYIapCTBCH-
HbIMH 00S53aTEJIbCTBAMU U OOBEMOM HMECHOIIUXCS
(bMHAHCOBBIX PECypCcOB, BIEUET Yrpo3y BCEM dJe-
MEHTaM (PUHAHCOBOW OE30ITaCHOCTH TOCYIapCTBa
Y BBI3bIBACT HETATHUBHBIC TCHJCHIIMHM B JUHAMUKE
rOCyIapCTBEHHBIX JIOJITOBBIX 0053aTENbCTB, HENO-
(hnHAHCUpPOBaHWE PACXONIOB W CHIDKCHHE YPOBHS
XKU3HU HaceneHus. [losToMy, cormacHo TpeOoBa-
HUSM (pUHAHCOBOW 0€30MacHOCTH, K BaKHEUIIIHM
KpuTepusiM (popMUPOBAHHS U UCIIOTHCHUS OFOKE-
TOB CIIEAYET OTHECTH: O0ECIICUECHUE 1IEJIOCTHOCTH H
eIMHCTBA OFOPKETHOHN CHCTEMEBI, peaThbHOCTD IeIeH
OIO/DKETHON TOJUTHKA U €€ COOTBETCTBHUE HAIIHO-
HaJbHBIM MHTEpECaM, pPacIIUpEeHUE BO3MOKHOCTEH
rOCy/IapCcTBa OCYIIECTBIATh BHEITHIO M BHYTPEH-
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HIOIO TIOJIUTUKY Ha OCHOBE 00ECIICUEeHUS 10CTaTO-
HBIMH (PMHAHCOBBIMU pecypcamu (perHuH u 1p.,
2018).

KpaiiHe HeraTMBHO cKa3bIBaeTcsi Ha obecrie-
YeHUH (UHAHCOBOW 0E30MacHOCTH M HAKOIUICHHE
TOCy/IapCTBEHHOW 3aJI0JDKEHHOCTH, KOTOpasl BBI-
CTynaeT HCTOYHUKOM HAIOJHEHHS JOXOTHON YacTH
Or0[KeTa C LeNbIO MOKPBITUS ero AeuuuTa U JaeT
BO3MOJKHOCTH YKPEIUTh (PHHAHCOBOE TOJOXKECHHE
CTpaHbl W M30E€XaTh PACKPy4HMBaHUs WHQISAIHU.
OnHako, HECMOTPS Ha PSAJl IPEUMYIIECTB, TOCY Aap-
CTBEHHBIH JOJT KaK HCTOYHHK JOTIOJHHUTEIHHBIX
(PMHAHCOBBIX PECYpPCOB B YCJIOBUSX HANpPaBICHUS
3aMMCTBOBAHHIA HA YJIOBJIETBOPEHHE TEKYIIHX pac-
XOJIOB TIPUBOJUT K OIODKETHOMY ACHUITUTY B €TO
POCTY, UTO B AaJbHEHIIEM MPUBOAUT K CHIKCHHIO
Pacxo/ioB B CBSI3U C HEOOXOIUMOCTBIO 00CTyKUBA-
HUSI U TIOTAIICHUS IONTOBBIX 0053aTENBCTB, CHUXKE-
HUIO YPOBHSI )KH3HH HAacEICeHUs, CHIDKCHHUIO YPOBHS
JIOBEpUsl K TMPAaBHUTEIBCTBY CO CTOPOHBI MHBECTO-
POB U POCTY TPOILIEHTHBIX CTAaBOK, IMOTEepe (HHAH-
COBOIl HE3aBUCHMOCTH U OAHKPOTCTBY CTPaHBI KaK
3a€MIINKA.

C Ttouku 3peHus oOecrieueHHs (UHAHCOBOH
0e301acHOCTH, BBI3BIBAET OECIIOKOICTBO U TEHACH-
1Sl K TIOCTOSSHHOMY POCTY BHEUTHEH 3aJJ0JKEHHO-
CTH M 3aBUCHMOCTb TOCYJIapCTBA OT HHOCTPAHHOTO
KkpenuToBanui. C OJHOM CTOPOHBI, PalMOHAIBEHOE
WCIIONIb30BaHNE BHEIIHUX HMCTOYHWUKOB (DHHAHCH-
pOBaHUsI CHOCOOCTBYET YKPEIUICHHUIO (MHAHCOBOM
CTaOMIIBHOCTH TOCYJapcTBa, a ¢ APYrod — co3JaeT
yIpO3y TOTEpPH COOCTBEHHOW (PHMHAHCOBOW HE3aBH-
cumoctu 1 bankporcTBa (Kapanuna, 2015).

Poccust cuiibHO OTCTaeT OT PasBUTBHIX CTpaH B
00J1aCTH HOBEWINNX TEXHOJOTHHA. MHp OYeHb OBI-
CTPO MEHSIETCS, U YTOOBI yCIeBaTh 32 HUM, HY>KHBI
COBpEMEHHBIE HHCTPYMEHTHI. TaKxke 0JHa U3 CHIIb-
HeHmuX yrpo3 — 3To Koppymus. OHa cepbhe3HO
TOPMO3UT MHOTHE TPOLECCHI, YTO CKA3bIBACTCS Ha
TeMIaX YJKOHOMHUYECKOTO pOCTa.

Taxxe cpenn KITIOYEBBIX YIPO3 CIEAYET BBIIeE-
JIUTH CTPEMUTEILHOE COKpAIllEHHE TPYAOCIIOCOOHO-
r'O HaceJeHus Ha (poHe BhIX0/1a Ha TIEHCHIO Oe0u-0y-
MEpOB TIOCJIEBOCHHBIX JIeT. KpoMe Toro, k yrpozam
OTHOCHUTCSI M POCT F€ONOIUTHIECKON HANPSKEHHO-
CTH, KOTOPBI HAOJIIOAAETCs B TIOCIIETHEE BpEMSI.

He MeHee BaxkHOW yrpo3oil (UHAHCOBOW 0Oe3-
OMAacHOCTH CTPaHbl SBISETCS BMEIIATEIbCTBO B
HaI[MOHAITBHYIO (PMHAHCOBYIO chepy MeKIyHapO-
HBIX (PMHAHCOBBIX OpTaHH3aluid. JTa yrpo3a BbITe-
KaeT U3 Mpeablayiieil. 3HaunTenbHast 3aBUCHMOCTh
roCylapcTBa OT HHOCTPAHHBIX KPEIUTOPOB U HAKO-
TUTCHHBIH BHEITHHUI JIOJT MOBBIIIAIOT PUCK B (PUHAH-
COBOI1 cdepe U I IKOHOMUKHU CTPaHbl, 0COOEHHO
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B paKkypce HaBS3bIBaHUS SKOHOMUYECKUX IMPOTPAMM
1 MEMOPaHIyMOB, pa3paOOTaHHBIX dTUMH OPTaHH-
3aIusIMHU.

OOHMM W3 TJIaBHBIX BHYTPEHHUX BBI30BOB (PH-
HAHCOBOI 0€30MacCHOCTH BBHICTYIAE€T YPOBEHb HH-
Gusiiiuy, KoTopasi SABJSETCS CIEACTBHEM Hapylle-
HUSl PaBHOBECHS DKOHOMHYECKOH CHUCTEMBI, Cajia
MIPOM3BOICTBA M COKPAIIEHUS TOBAPHOTO oOectede-
HUSI IEHEKHOM MaccChl.

BaxxupiM mHIMKaTOpOM (DMHAHCOBOW Oe3ormac-
HOCTH CTPaHBI BBICTYIIAET KypC HAIIMOHAIBHOU Je-
HEKHOU e IMHUIIBI U CTCTICHb €€ KOHBEPTHUPYEMOCTH.
Tax BaJIOTHBIN KypcC, OKa3bIBasi BIUSHUE Ha TOPTO-
BBIN W TUIATEXKHBIA OajlaHC, ypOBEHb BHEIIHEH 3a-
JIOJDKCHHOCTH U TEMIIbI MHQIISIIIUY, CO3/1aET YIpo3y
HSKOHOMHUYECKOH 0€30ITaCHOCTH, B YaCTHOCTH €€ (PH-
HAHCOBOH COCTaBIISIONIEH. DTO TpeOyeT COBEpIICH-
CTBOBaHHMS BAIFOTHOTO 3aKOHOJIATEIILCTBA B CMBICIIC
YETKOCTH W a/ICKBATHOCTH MPOBEICHUS BAIIOTHOM
MTOJINTUKY, KOTOpasi B COCTOSIHMM COQIaHCHPOBATh
peallbHBIN CIPOC HAa WHOCTPAHHYH) BaJlIOTy C €¢
MIPEI0KEHNEM, YPaBHOBECHUTh TOPTOBBIN OalaHc U
CYET, KOTOPBIA OTpakaeT OMEpaIldy C KalUTaJIOoM,
Croco0CTBOBaTh POCTY KOHKYPEHTOCIOCOOHOCTH
TOBapOB M HAKOIUICHUIO BATIOTHBIX PE3EPBOB.

Jenonnopuzanust — 3TO Hallla 3alUTa B paM-
Kax oOecredeHus: SKOHOMHUYECKOH Oe30MacHOCTH
CTpaHBI B IEJIOM, KOTOpasi MPHUIAET YCTOMYUBOCTD
Y 3HAYMMOCTh POCCUICKOW BaJIIOTE, yMEHbIIA 3a-
BHCHUMOCTh OT BaIllOT WHOCTPAHHBIX TOCYAapCTB.
HexoTopsie aKcepTsl Ha3bIBAIOT MEpPEeXona Ha Ha-
[UOHAJIPHYIO BAJIIOTY JOMOJIHUTEIBHBIM, XOTS W
HE3HAYHUTEIbHBIM (PaKTOPOM B YCKOPEHUH 3KOHO-
MHUUYECKOTO pa3BuTus. Hampumep, Te eBponeickue
CTpaHbl, KOTOPHIC HE MEPEIUTN B 30HY €BPO, CErol-
HS1 COXPaHSIFOT BEICOKYIO JIOJ0 PHHAHCOBBIX OTiepa-
Ui, B TOM 9HUCIie 6Jaroaaps mupoKoMy UCTIOIb30-
BaHMIO HAIIMOHATHHBIX BAMIOT. OHU 0OecreunBaIn
UM aKTHBH3AIMIO SKOHOMUYECKON IeATEITHPHOCTH 32
cyeT OOJNBIIOI 3HAYMMOCTH (DUHAHCOBOTO CEKTOPA.

K ¢akTopam, KoTOpbIC BIUSIOT HA PUHAHCOBYIO
0e301MacHOCTh CTPaHBI, CIEyeT OTHECTH U CallbJ0
TUTaTEXHOTO OanaHca.

HekoHKypeHTOCITOCOOHOCTh HAIIMOHAILHBIX TO-
BapoOB, HepalMOHAIIbHAS CTPYKTypa W HEHaIIexka-
mee CTUMYJIMPOBAHUE DKCIIOPTA BHICTYIIAIOT TEMHU
(hakTOopamMu, KOTOPBIE MOPOKIAIOT OTPUIATESIHLHOE
caip0 TOProBoro OamaHca, MPUBOAS K TOMY, YTO
WHOCTpPaHHAs BaJlf0Ta HE TIOCTyHaeT B CTpaHy, a
HAo00pOT, M3bIMAeTCs, (QaKTUYeCKH (QUHAHCHUPYS
SKOHOMHUKY CTPaH-IKCIIOPTEPOB, YTO SIBIIETCS CY-
IIECTBEHHOM (DUHAHCOBOH OMACHOCTHIO.

OTKJIOHEHUE WHIUKATOPOB OT MOPOTOBBIX 3HA-
YeHWH TPUBOMUT K HAPYIICHHIO BOCIPOU3BOI-

CTBEHHBIX TMPOIECCOB M HEraTUBHBIX TEHICHIIWMN B
(uHaHCOBOI cdepe U TpedyeT NPUHATHUS PELICHUI
o ux yctpanenuro (Baproxa u ap., 2016).

OcHOBHas 3ajada TOCyJapcTBa B KOHTEKCTE
obecrieueHus1 GUHAHCOBOM O€30MacHOCTH rocyaap-
CTBAa — CO3/IaHWEC APKOHOMHYCCKOM, ITOJUTHIECKOM,
NpaBOBOM cpelbl U WHCTUTYLMOHAIBHON HH(pa-
CTPYKTYPBI, KOTOpbIE ObI CTUMYJIMPOBAIN Hanboee
KHU3HECIIOCOOHBIE NMPENIPUATHS, HHBECTULIMOHHBIE
MPOIIECCH U TOMY MTOJI00OHOE. DTOT MPOLIECC TOIHKEH
COIIPOBOXKIATHCA peann3alueil psiia MepOIpHUsITHH,
B pa3pabOTKe KOTOPBIX KPUTEPUIMU UL MOIAEP-
aHus (pUHAHCOBOM 0€30MaCHOCTH Ha MakKpOypOB-
HE SIBJISIIOTCS €€ COCTABIISIONINE, & OCHOBHBIMHU CTa-
OWNM3AaIMOHHBIMU HAIIPABIICHUSIM MOTYT OBITE:
CHIDKeHHE Ae(hUIKTa TOCYAapCTBEHHOTO OI0/KETa;
JMKBUIALMS HELEIEBOro MCIOIb30BaAHUS OIOIKET-
HBIX CPEJICTB H 3JI0JDKEHHOCTH TIO COIMATBbHBIM
BBIMJIATaM; OCYLIECTBICHHE OIOIKETHOU pehOpMBI;
COBEpILICHCTBOBAHUE HAIOTOBOM CHCTEMBI; IETCHU-
3a1usl SKOHOMHKH;, CHIKCHUE WHQIIALUM; CO3/IaHHe
JOCTaTOYHOTO 30JI0TOBAJIIOTHOTO 3araca CTPaHbl;
COBEPILICHCTBOBAHUE HAIMOHAIBHOW OaHKOBCKOM
CHCTEMBI; pealIn3alyisi B3BEIICHHOW MOJMTUKN BHY-
TPEHHHX U BHELTHUX 3aMMCTBOBaHHH; oOecrieueHue
MIOJIOKUTENbHON AMHAMHKH IUIATEKHOTO OanaHca u
T.1. (Kapanuna, 2015).

Muccust cuctemMbl (PMHAHCOBOM 0€30MacHOCTH
roCyJapcTBa 3aKJII04aeTCsl B CBOEBPEMEHHOM BBI-
SIBJICHUW ¥ TPEIOTBPALICHUN KaK BHEIIHUX, TaK U
BHYTPEHHHUX OIIACHOCTEH M yrpo3 HAalMOHAIbHBIM
WHTEepecaM B (QuHaAHCOBOU cdepe, obecrmeueHNH
MOHETAPHOTO CyBEepeHHUTeTa OaHKOBCKOH cucTe-
MBI U CTpaHbl, 3pPEKTHBHOCTH U KOHKYPEHTOCIIO-
cobHOCTH (PMHAHCOBOHM cHCTeMBI. MUCCHS CHCTe-
MBI oOecrieyeHus] (PMHAHCOBOW 0E30MacHOCTH Kak
CTPYKTYpHOI'O 3JIEMEHTa CHCTeMbl (DUHAHCOBOH
0€30I1aCHOCTH 3aKJII0YAeTCs] B MOHUTOPUHIE YIpo3
U CBOCBPEMEHHOM pEarupoOBaHWU Ha BBISBIICHHBIC
YTPO3BL.

Pe3yJ’[BTaTI)I H oﬁcymeﬂne

bromker mepxutT (UHAHCOBYIO CTaOWILHOCTD,
HO TIpY SKOHOMHUYecKol crarHanuu. Craaa HeT, HO
pPOCT 3KOHOMUKH OK0J0 1%. J{ns1 BBIIONHEHUS CO-
[IHATTFHBIX 00513aTEeLCTB HAM HY)KEH POCT XOTS OBl
Ha 2,5%.

CrabunpHasi CUTyalusl C BHEUIHHM JIOJITOM,
HECMOTpPS Ha CaHKIIMH, CBUICTEILCTBYET TOJBKO
0 ToM, uTo Poccusi JoKHA OPUEHTHUPOBATHCS Ha
BHYTPEHHHUI PBHIHOK W BHYTpEHHHE (HHAHCOBHIC
peCypchl, TapaHTHUPYIOLIHE € (UHAHCOBYIO CTa-
OWILHOCTH, a TAK)KE Ha PE3EPBHI, KOTOPBIE OBICTPO
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YBEJIMYUBAIOTCS, B TOM YHCIIE U B METAIUIMYECKOM
30J10T€E.

Ha nonrocpounyto nepcrnektuBy Poccuiickas
®denepanms OyIdeT CTPEMHUTHCS BHICTPAUBATh MEX-
JyHApOJHbIE OTHOLLIEHUS HAa MPUHLINIIAX MEXIYHa-
pPOAHOTO TIpaBa, 0becTeueHusT HaACKHON U PaBHOU
0€301acHOCTH rOCyJapCTB.

Poccus B nocneanuii roq crajna MEHee HE3aBU-
cuMoil oT 3amana B 00JIACTH 3KOHOMHKH, (hUHAH-
coB 1 Om3Heca. B ycoBusAX caHKIUH rocyaapcTBO
JOJDKHO MHHHMHM3UPOBATh BO3MOXKHBIE PHCKU H3-
BHE, XOTsI 3TO BO3MOXKHO HE BO BceX cepax u Io-
TpeOyeT 3HAYNTEIbHBIX YCIITUH.

[pyrue BaxKHbIe MEpbl POCCHICKOTO IpaBU-
TENbCTBA — 3alllUTa OT €Il HE BBEICHHBIX, HO BO3-
MOXXHBIX B Oynymem caHknwii. Hambonee 3naum-
MbI€ [Iaryd B 3TOM HaIlPaBJICHUH:

Pazpabotka Cuctembl mepenaun (HUHaHCOBBIX
coobmennit banka Poccum (CIIDC), mpurogHon
JUIS 3aMEHBl MEXOaHKOBCKOM CHCTEMBI OOMEHA
uHpopmanueir SWIFT. Cayxu o0 OTKIIOUECHHH
SWIFT nosiBunucs euie B 2014 r., HO HU K 4eMy
KOHKPETHOMY JI0 CHX TIOp HE MPHUBEIH.

[IpunsaTHE mporpaMMbl MMIIOPTO3aMEILEHUS B
cdepe Mpou3BOACTBa cenbxo3npoaykuuu. B 2019-
2020 rr. Ha TOAJEPKKY CEIbXO3MPOU3BOIUTEIICH,
MIOMABIIMX B IPOrpamMMy, IUIAHUPYETCs] TPATUTh 1O
241 mipa. py0. B rom.

Jlokanmuzamust B Poccum mpowmssoacts CIII-
000pYZOBaHHUA U APYTHX BBICOKOTEXHOIOTHYHBIX
KOMITOHEHTOB He(Tera3oBoil MPOMBIIIIEHHOCTH,
MOCTaBKU KOTOPBIX U3-32 pyOerka HEBO3MOXKHBI HU3-
3a CEKTOPAJIbHBIX CaHKIUI.

[IpunsiTHE 3aKOHONPOEKTA O CYBEPEHHOM HH-
tepHere 1 mas 2019 r. XoTs TpynHO cKa3aTb,
CBSI3aHO JIM B JICMCTBUTEIBHOCTH €r0 MPUHATHE C
BHEITHUMH YTPO3aMH, WIH C CYry0O BHYTPHIIOJH-
TUYECKHUMH TOJUICHCKUMU CcooOpaxkeHusiMu. B
LIETIOM, 3aKOH MpEeArnojiaracT CO3JaHuEe Ha Teppu-
Topun Poccum HezaBHCHMOW WHGPACTPYKTYPHI,
crnocoOHoil obecrieunTts OecrniepeboiiHoe (YHKIHO-
HupoBaHue CeTH B Cly4yae OTKIIOYEHUS! CTPAHBI OT
3apyOeXKHBIX KOPHEBBIX CEPBEPOB.

besycioBHO, Mepsl Biactelr PO no mpeogone-
HHUIO CaHKIMI 5TUM HE OIPaHUYUBAIOTCS U BKIIIOYA-
10T B ce0s1 MHOTO YaCTHBIX, 3aKyJINCHBIX TIEPEroBo-
POB U IOTOBOPEHHOCTEN C OT/IENBHBIMH 3aI1aJHBIMU

MTOJINTHKaMH ¥ KoMmmanusmu. [Ipumepom komOnHa-
U TaKOTro pojia cTaja MOCTaBKa ra3oBbIX TypOHMH
Siemens Ha KPBIMCKHE dJIeKTpOCTaHIHH (106 2017
T.) — clIeTKa, Oe3yCIIOBHO, 3apelleHHast CAHKIIMOH-
HBIM PEKUMOM, HO TEM HE MEHEE COCTOSBLIASCS C
WCTIOJIb30BaHUEM IEMOYKHU TOJICTABHBIX KOMIIaHH.
Ha ceropHsmmHui 1eHb MOXXHO OBITH YBEpeH-
HBIM TOJIBKO B OJTHOM: CAHKIIUU HE UCYE3HYT B OJI-
HOYaChe, a OYAyT pealbHOCTHI0O MUPOBOW TOJTUTHKH
YU DKOHOMUKHM €llle He oauH roia. Poccuiickas De-
Jlepalus mokasana BEICOKYIO CIIOCOOHOCTH aIallTH-
pOBaThCA K CYIIECTBOBAHUIO B HOBBIX YCIOBHAX, HO
pPa3BUTHE CTPAHBI OTPAHUYUTEIHHBIC MEPHI CEPhE3-
HO TOopMO3sT. HoBblit BuTOK cankuumii B 2020 romy
1 000CTpeHHE CUTYallid B DKOHOMHKE, a 3aT€M H
MOJINTUKE CTPAHBI, UCKIIIOYATh HENB3s IO CHUX TOpP.

3akiaouenne

Takum 00pa3oM, pacCMOTPEB U M3YUHB COBpE-
MEHHBIC HKOHOMHYECKHE PEalny, Mbl MPUILIA K
CJEYFOIUM 00OOIICHUSIM.

[Tox ¢huHaHCOBOH 0€30MAaCHOCTHIO TOCYIAPCTBA
ClIe/TyeT MOHUMATh HaJISKHYIO 1 3alUIICHHYIO0 (u-
HAHCOBYIO CUCTEMY CTPaHbI OT BHYTPEHHHX M BHEIII-
HUX (DaKTOPOB, KOTOPEIE MPEMSTCTBYIOT 3 PeKTrB-
HOMY HCIIOJIb30BaHUI0 (PUHAHCOBBIX PECYPCOB B
uHTEepecax rocyaapctea. [Ipu sTom, obecnieuenue
(uHAHCOBOI 0€30MaCHOCTH TOCYIapcTBa JOJDKHO
0a3upoBaThCs HA MEXaHU3Me, KOTOPBI COCTaBIISET
CHUCTEMY KOMIUIEKCHBIX, IIMPOKOMACIITaOHBIX TO-
CYAapCTBEHHO-TIOJMUTUYECKHUX PEIICHUI U IPOU3Be-
JICHHBIX HANPaBIICHHUI ESITEIBHOCTH C UCTIOJIb30Ba-
HUEM KauyeCTBEHHBIX (PMHAHCOBBIX MHCTPYMEHTOB
Mo o0ecTieueHnIo cTabuIbHOCTH U 3 (HEKTUBHOCTH
(DUHAHCOBOW CHCTEMBI, 3allIUTHI KIIFOYEBBIX HHTEpE-
COB rocyJapcTBa (PErMOHOB, TpaskAaH, MPeIIpUHH-
MAaTeNbCKUX CTPYKTYP, YIPEKISHHUA, OpraHNU3aIHil)
B cdepe HAIMOHAJIBHBIX M MEXKITyHApPOIHBIX (H-
HaHCOB, CIIOCOOHOCTH CTPaHBl PEaTU30BBIBATH COO-
CTBEHHYIO (DMHAHCOBYIO MOJMTHKY W HapalliBaTh
(PMHAHCOBBIH NOTEHIIUAI, TTOJHOLEHHO BBIOIHSATD
3aaud ¥ QYHKIUH B COBPEMEHHBIX yCIOBUSIX YCH-
JieHusT GUHAHCOBOM TII00ATM3AINH U CTOITKHOBEHUS
HaIlMOHAJBHBIX HHTEPECOB 1 OMPEACIISATh MEXaHU3M
U IyTH QyHKIMOHWPOBAHHS HAIMOHAILHON (pUHAH-
COBOM CHCTEMBEI.
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