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AHAJIN3 UTHIUKATOPOB ®UTHAHCOBOM BE3OITACHOCTH POCCUH
U PABPABOTKA MEPOIIPUSITUHI MO EE MOBBIIIEHUIO

AHHOmayua: 6 cmamve nNPUBOOUMCs AHAIU3 OCHOBHBIX UHOUKAMOPO8 punanco-
ot bezonachocmu Poccutickoii @edepayuu, ananuzupyemcs OUHAMUKA, Makxoice coe-
JIQHbL BAMNCHBLE 8bIBOOLL OMHOCUMENILHO MEHOSHYULI NPUBCOCHHBIX UHOUKAMOPO8, a
makdice onpeoener ypoeeHs (QUHAHCOB0U OE30NACHOCMU CIPAHbl 8 HACMOAWUL MO-
MeHm, paspabomansvl MEpONPUSMUS NO NOBLILUEHUIO (DUHAHCOB0U OE30NACHOCMU 20C-

yoapcmaa.

Knwueswie cnoea. ¢unancosas b6ezonacnocms, ¢unancol, Poccus, BBII, oegu-

yum, 20Cy0apcmeeHublil 0012, OCHENCHAS MACCa, YPOBEeHb UHMIAYUU.

B ycnoBusx HeonpeaeneHHOCTH TEHICHIIMM MUPOBOM SKOHOMMKH I KayKIION
CTpaHbl (pUHAaHCOBasi OE30MAaCHOCTD SABIISETCS TAPAHTOM COLIMAJIBLHOTO U HKOHOMHUYE-
CKOT'0O Pa3BUTHS.

®dunaHcoBas 0€30I1aCHOCTh — YPOBEHb YCTOMYMBOCTH, A TAKIKE CAMOAOCTATOYHO-
CTH (DMHAHCOBOW CUCTEMBI rOCYAApCTBa, NMPU KOTOPOM IOCIEIHEE CIIOCOOHO a/eK-
BATHO PEArMpOBaTh KAK HA BHEIIHUE, TAK U HA BHYTPEHHHUE YTPO3bl, CAMOCTOATEIBHO
MPOBOAUTH SKOHOMHYECKYIO TOJUTHUKY B LIEISIX HHTEPECOB O0IIECTBA U CTPaHbI B (u-
HaHCOBOM cdepe. Ha coBpeMEeHHOM 3Tarne CylecTByeT cucTeMa HHINKATOpoB (PMHaH-
COBOM 0€30IaCHOCTH, KOTOpasi CIIYUT HEKUM MHCTPYMEHTOM JJIsl IMArHOCTUKU CO-

CTOSsTHUSI (PUHAHCOBOM CUCTEMBI CTPAHBI.
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N3nareanckuii 1om «Cpenay»

PaccmoTpum auMHaMuKy MakpOIKOHOMHYECKHX MOKazarened Poccuun, koTopbie
PUHSTHI 32 OCHOBHBIE MHAUKATOPHI (PMHAHCOBOM 0€30MaCHOCTH CTPAHBbI, & TAKXKE MPO-
aHaAJIM3UPYEM COCTOsIHME (PUHAHCOBOM Oe3omacHocTu Poccuiickoit deneparyu 3a me-
puoj ¢ 2010 mo 2017 rr. (Tabmuna 1).

Tadomuma 1
JlnHaMyKa MHIUKATOPOB, XapaKTEPU3YIOIIHUX YPOBEHb

dbunaHcoBol O6e3omacHoctu Poccuu

dakTryeckue 3HaUEHUS

[Tokazarenn IToporoBoe
3HadeHue | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

OtHowenue nepuuura

oromxera k BBII, % -3 -34 | 08 04 |-12|-12|-34 | -37 | -15
OTtHomieHune rocynap-
CTBEHHOI'O J10JIra K 60 9,0 8,9 9,6 10,3 | 13,0 | 13,1 | 129 | 12,6

BBIIL, %

YpoBeHb MOHETH3A-
LMY DKOHOMHUKH, %0

20-30 43 14101 | 40,95 | 4105|3932 | 40,5 | 42,2 | 41,7

Nupukarop usmeHe-
HUs 00beMa U CTPYK-
TYPBI AEHEKHOTO

cIpoca U IpeioxKe- Yposeiib
P pe uapnsmum | 16,3 | 31,1 | 223 | 12,2 | 14,7 | 15 | 113 | 9.2
HHUS B 9KOHOMHKE — +10%
MIPUPOCT JCHEKHOU
Macchl, % K npeabiay-
eMy Toay
YpOBCHb HHGIIALIH b 24 878 | 61 | 66 | 65 [114|12,9| 54 | 251
rox, %

Kak mMoxHO BHeTh U3 TaOIUIIBI 1, OTHOIIEHHE IepUIITa KOHCOJIUIUPOBAHHOTO
oromketa Poccutickoit @eneparuu k BBIT Poccun B 2017 roay moBsicmiiocs. [Toporo-
BOE 3HaYeHHE nHauKaropa paBHo -3%. B 2010 roxy noka3zatens paBeH -3,4%, 4To 00b-
SICHAETCS TIOCTEACTBUSMHA MUPOBOTO (PMHAHCOBOTO KpH3uca, a B 2015-2016 rr. mokasa-
Tenb paBeH -3,4% u -3,7% COOTBETCTBEHHO, 3TO OBLIO BBHI3BAHO BBEICHUEM CaHKIIUN
EBpomnetickoro Coroza u CIIA no orHomenuto k Poccutickoit @eaeparuu. B 2017 romy
OTHOIIIEHWE JedUuIuTa KOHCOJUIUpOBaHHOTO Oromkera Poccuiickoit depepanuu K
BBII Poccun o0bsicHs€TCS TEM, YTO SKOHOMHKA CTpaHbl aJIallTUPOBAIach K CAaHKI[MOH-
HbIM ycnoBusiM. B 2013-2014 rr. mabirogaercs cTabUIbHOCTD, TaK KaK TOPOTOBOE 3HA-

YeHue MouTu B 3 pasa Oouibllie peanbHOro. B 3TOT mepuoa He HaOoIaeTcs yrpos
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(uHaHCOBOM Oe30macHOCTH cTpaHbl. M3-3a 60mbIIOrO pocta neduiura KOHCOIUIUPO-
BanHoro oromkera B 2015 roxy (2,048 tpan py6.) ero otHorienue k BBIT Poccun BbI-
IIJTO U3 30HBI CTAOMIILHOCTH M 3TO CUTHAIM3UPOBAJIO 00 yrpo3ax (PMHAHCOBOM Oe3o1mac-
HOCTHU. YBelrueHue AePUuIuTa KOHCOIUIMPOBAHHOTO OI0/KeTa ObLJIO HE TOJIBKO M3-3a
CaHKIIMM, HO W W3-3a MaJICHUH 11eH Ha ra3 u HegTh. B 2017 roxy neduuut cHU3MICS 10
1349,1 tpnu pyOeii, 4To MPAKTUYECKH BEPHYIIA HHANKATOP B 30HY CTAOMIIbHOCTH.

OtHomenue rocygapctseHHoro poira Poccuu k BBII umeer TenneHuuo x po-
CTY, 9TO MOYKHO 3aMEeTUTh u3 Ta0auIlel 1. OgHako, peaabHbIe TOKA3aTeNN JAHHOTO UH-
JMKATOpa HAMHOT'O MEHBIIIE MOporoBoro 3HaucHue (60%). Takike CTOUT OTMETHTD, YTO
rocyaapctBeHHbIn qoar Poccuiickon denepannn B MUPE OCTAETCS 10 CUX MOP OJHUM
13 CaMbIX HU3KHX.

Tak)ke CTOUT OTMETHTH, YTO YPOBEHb MOHETH3AIIMM SKOHOMHUKH KOJIEOIETCs
ok0J10 40%, a BOT €KETOHBIN MPUPOCT ACHS)KHONW MacChl HecTabuieH. J{s mpupocTa
JICHE)KHOW MAacChl TIOPOTOBOE 3HAYCHHE PABHO YPOBHIO TOJOBOW WHOIAIINU TUTIOC
10%. Kax Bunno u3 tabmuiet 1, B 2011-2012 rr., npupocT IeHEKHOM MacChl HE YJI0-
BJICTBOPSUT KpUTHIECKOMY 3HAYEHHUI0. ITO CIIY>)KUT MIPU3HAKOM KPEAUTHON SKCIIAHCHH,
KOTOpasi OCYIIECTBIISIETCS HE 3a CUET peajbHbIX HAKOIUICHUH, a 32 CYET IMUCCHUU IICH-
HBIX Oymar, KOTOpble HU4eM He 00eCrieYeHBI.

AOCOIOTHBIC OTKJIOHEHHUS OCHOBHBIX TOKa3zaTened (puHaHCOBOW 0€30MacHOCTH
Poccuiickoit @eneparuu npeacTaBpieHsl B Tadauiie 2.

Tabnuma 2
AOGCOIIOTHBIE OTKJIOHEHHS] MHANKATOPOB, XapaKTEPU3YyIOIINX YPOBEHb

¢dbunancoBoit 6e3onacHoctu Poccun

AOCOMIOTHOE OTKIIOHEHHE (+, -)

Ilokazarens 2017 . k'
2010 . 2016 r.
Otnomenue nedurura 6romkera k BBII, % 1,9 2,2
OTtHomenue rocyaapcTBeHHoro joira k BBIT, % 3,6 -0,3
YpoBeHb MOHETH3AIUHN SKOHOMUKH, %0 -1,3 -0,5

WNnaukarop n3MeHeHus o0beMa U CTPYKTYphI JCHEXK-
HOTO CIIPOCA U MPEMJIOKEHUS B SKOHOMUKE — TPUPOCT -7,1 -2,1
JICHEeXKHOU Macchl, % K MpeAbIAyIeMY TOay

YpoBeHb nHOIATUY B T, % -6,27 -2,89
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OnuH M3 BaXXHEWIIUX TOKa3aTened CTpaHbl — ypoBeHb HHGsAMU. OT JaHHOTO
MOKa3aTessl 3aBUCUT TIOBBIIIICHHUE 1IE€H, a TaKKe 0JarococTosiHue rofei. Brimemsror
MoporoBoe 3HaueHue B 25%, o HaKO — 3TO CIIMIIIKOM 3aBBIIICHHBIN MOKa3aTenb. [(u-
HAMUKa YpOBHS WHQIISIINK HATJISIHO MpeACcTaBlieHa Ha pucynke 1. YpoBens nnds-
nuu ypenuumiics pesko B 2014 roay no 11,4% (ysenuuenue Ha 4,9% 1o OTHOIICHHIO
k 2013 1.), a B 2015 romxy mokasaresns coctaBmit 12,9% (yBenuuenne Ha 1,5% 1o oTHO-
mreHunto k 2014 r.) D10 cBs3aHO ¢ KpU3UCHBIM i1 Poccnu BpemeneM. Takue jke CKauku
nabmonanuch B 2008—2009 rr. Ecnu B3sTh ypoBeHb UHGIISIIH 6%, KOTOPBIi O0JbIIe
MOJIXOTUT ISl COBPEMEHHBIX YCIOBHH, TO 3aMETHM, YTO JOIYCTHMBIM IOKAa3aTeNb
ctan Toasko B 2016 roxy, a B 2017 roay nokazatenb ypoBHs UHGISIUN MPU3HAH Cca-
MBIM MHHHMAJILHBIM 3a HCTOpHIO cTpaHbl (2,51%). K cioBy, B 2018 roay mokasaresu
MHOIAIUYA OCTAOTCS B pujienax HopMbl — 4,27%, onnako Ha 2019 roa ciporaosupo-
BaTh CJIOKHO. B TeKyImIem roay mokasareiib MEJICHHO, HO BEpHO MPUOIIKAETCS K OT-
MeTke B 6%. Ha 2019 rox nmporro3 no uHpsmuu cocrasiser 5,2%. HyxHo oTaath
nomxHoe LlenTpanbHOoMy OaHky Poccuu 3a peskoe moHMKeHHe UHOISAIUNA B KPU3HUC-
HBIX YCJIOBUSX. biaromapst moMMTHKY TapreTHpOBaHUs UHOISAIUN U ST 110 HHIA-
uu B 4%, ynanock cHu3uTh €€ ¢ 12,9% 2015 roxa.
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Puc. 1. Yposens uadmsaiun Poccuu ¢ 2000 o 2018 rr., %
Hcxons n3 ananm3a GUHAHCOBOM O€30ITACHOCTH CTPaHbl, MOKHO BBIJICIUTH ClIC-

NYIOIME MEpPONPUSATHS 10 TOBBIINICHUIO €€ ypoBHsA. JlJisi Hadama HeoOXO0IUMO
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MUHUMU3UPOBATh HEAO(DHUHAHCUPOBAHNE CEKTOPOB U OTpaciieil 5KOHOMHKH, a TaKkKe
IEJIEBBIX TOCYIapCTBEHHBIX MTporpamm. [IpeacTaBnsercs HEOOXOMMBIM CO3/1aHHE He-
KOro THOKOTO (PMHAHCOBO-KPEAUTHOTO MEXaHM3Ma, KOTOPBIM OblT ObI criocoOeH 3¢-
(bekTuBHOMY (YHKIIMOHUPOBAHUIO 3BEHHEB (DMHAHCOBOM CHCTEMBI T'OCYHapCTBa, a
TaK>Ke KOTOPBIN SBIISIICS ObI CPEICTBOM 3aIUTHI €€ OT BCEX BUAOB BO3MOKHBIX YTPO3,
KaK BHYTPEHHUX, TaK U BHEIITHUX.

Emé onaum MeponpusaTueMm, KOTOpble HEOOXOAMMO ITPOBECTH B paMKaX MOBBIIIIE-
HUIO (pruHaHCOBOI OezomacHocTH Poccun, MOXKHO CUMTATh MIEPEKPHITHE YTEUKU KaIlu-
TaJOB U3 CTPaHbI, MyTEM MPABOBOI0 peryaupoBaHus. Takoe Mepornpusitie JacT J0-
MOJIHUTEIJIbHBIE TOCTYIJIEHUS! OT HAJIOrOB B OIOJKET CTPaHbl, a TAKXKE yOepeT HeuecT-
HBIX UTPOKOB, YTO MOBBICUT MHBECTHIIMOHHYIO MPUBJICKATEIBHOCTb.

HeoOxoaumo oTka3aThCsl OT CaMOO3J0POBIIEHUSI S5KOHOMUKU Poccuu U npuHATH
psia Mep, o e€ 0310poBJICHNIO. Takke He0OXOUMO Pa3BEPHYTH ACHEKHBIE IOTOKH B
pEaNIbHBIN CEKTOp SKOHOMHKH. |71 MpoBeACHHS JAaHHBIX MEPONPUATHN HEOOXOAUMO
MOBBILICHUE KOOPAMHUPYIOIIEH posind enepalibHbIX (PUHAHCOBBIX U SKOHOMUYECKUM
BEJIOMCTB, & UMEHHO:

1) npumeHeHne UPPOBBIX PHUHAHCOBBIX TEXHOJIOTUH M UX OecriepeOoiHast Mo -
TePKKa;

2) COBEpILICHCTBOBAHUE KOMILIEKCA OTPACIIEBBIX CTAaHAAPTOB U MPABUII, IIPH UC-
M0JIb30BaHNHU (PMHAHCOBBIX TEXHOJIOTHUH;

3) pa3paboTKa HOBEHIIIMX METOJIOB M (hOPM B3aUMOJICHCTBHSI, a TAKIKE PEarupo-
BaHMsI HAa pa3InyHbIe UHPOPMAIIUOHHBIE YTPO3HI;

4) oCyI1eCTBICHUE MOHUTOPUHTIA 110 COCTOSTHHS HH(POPMAIIMOHHBIX CHCTEM (u-
HaHCOBBIX OpPTraHU3aLNAMN.

00600111251 BCE BBIILIEU3II0KEHHOE, MOKHO CKa3aTh, UTO YTBEPKIACHHE O HEKOHKY-
pPEHTOCIIOCOOHOCTH (puHaHCOBOTO cekTopa Poccum siBnsiercst ommbounbsiM. Ho ctout
OTMETHUTH, YTO B 3TOH chepe CyIECTBYIOT CEpbE3HBIE MPOOIEMBI, CPEIU KOTOPHIX Ha
JaHHBIA MOMEHT BblaensieTcss MHpusiuus. jig qomkHOro odecriedeHust PUHAHCOBOM
0€30MacHOCTH CTPaHbI KpaitHe He0OX0IUMO MPUMEHHUTH YCHIIUS M0 YCTPAHEHHUIO JaH-

HOM MpoOJIEMBI, a TAKXKE [0 HEAOMYLIEHUIO T€X MPOOIIEM, KOTOPbIE MOTYT BO3HUKHYTh.
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OcHOBHas 1eJIb JIOJDKHA 3aKJIH0YaThCsl B JIOCTUKEHUU COCTOSIHUSL XO3AMCTBEHHOIO
KOMILJIEKCA TOCYJapCTBa B TaKOW Mepe, MPU KOTOpoil OyaeT obecreunBaTbes y10BIe-
TBOPEHUE JIOJKHBIM 00pa30M BCEX IKOHOMHYECKUX MOTPEOHOCTEN Kak 00IIECTBa, TaK
U roCyZIapCcTBa, KOTOpas FapaHTUPYET SKOHOMUYECKYIO HE3aBUCUMOCTb, a TAKXKE J1aJTb-
He#Iee pa3BUTUE U 3AIUIIEHHOCTh OT YIpO3 — Kak JEHCTBYIOLIUX, TaK U MOTEHIU-

AJIbHBIX.
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