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AHHOTAIIUA:

B oOecrieueHnn sKOHOMUYECKON 0€30MacHOCTH 0co0asi poJib MPUHAIIEKUT
MOAACPKaHUIO0 (PUHAHCOBOM 0€30MaCHOCTH, MOTOMY 4YTO (DMHAHCOBAas CHUCTEMa B
BHUJI¢ (UHAHCOBHIX TOTOKOB W OTHOIICHHWHA TOpas3no 0oJyiee YyBCTBHTEIbHA K
BHYTPCHHUM WM BHEIIHUM yTpoO3aM, YeM MaTepHaTbHO-BEIICCTBECHHBIC OOBEKTHI H
MPOIIECCHl B DKOHOMHKE. B MaHHOW cTaThe MCCleIOBaHA AMHAMHUKA TMOKa3aTeleH
(MHAHCOBOW OE30MaCHOCTH M BBIICIICHBI OTPUIIATEIbHBIC TCHACHIMH. B OCHOBY
ycuseHuss (UHAHCOBO O€30MaCHOCTH TMOJOKEHBI MEPONPUSITUS 1O YIYUIICHUIO
OCHOBHBIX (PMHAHCOBBIX MTOKa3aTelIeH.

dunaHcoBasi 0€30IaCHOCTb SIBISIETCS YaCThIO YKOHOMHUYECKOW U B IEJIOM
HAI[MOHAJbHOW 0€30MaCHOCTH. DTO TaKO€ COCTOsSHUE (PMHAHCOBO-OaHKOBCKOM
CUCTEMBI, NPU KOTOPOM TOCYJApCTBO MOXKET B OIPEAEICHHBIX Mpeaenax
rapaHTUPOBATh 3KOHOMHUYECKHE YCIOBHUS (PYHKIIMOHUPOBAHUS TOCYIapPCTBEHHBIX
YUPEXKJIEHUH BIACTU U PHIHOYHBIX MHCTUTYTOB.

Ee 3Hauenme HacTonbko Benuko, 4to J[. A. Mensenes, BwicTynas Ha V
KpacHosipckoM »KOHOMHYECKOM (opyMe, Ha3zBall CaMOCTOSITEIbBHOCTh W MOIIb
(UHAHCOBOW CHCTEMBI TapaHTHEll Oe3omacHOro pas3BuTHsA cTpaHbl. [1] DOto
HaIpsIMyl0 KacaeTrcsd M €€ SKOHOMHUKH, TaK KaK MOCJEAHsSS B OCHOBE CBOEH BO
MHOTOM CEroJiHd ymnpaBisieTcsi (UHAHCOBBIM 00pa3oM, uepe3 (PUHAHCOBBIE
MEXaHU3MbI, C TMOMOILBIO (PUHAHCOBBIX PbHIYATOB, (PUHAHCOBBIX CTHUMYJOB H B
(¢rHaHCOBBIX 1esX. BOT moyemy ¢rHaHCOBYIO 6€30MaCHOCTh 0€3 MpeyBeInYeHUs
MOXHO CYMTAaThb OCHOBOIIOJAralOLIMM CErMEHTOM CHCTEMbl OOecHedeHus
HKOHOMUYECKON 0€30MacHOCTH, OCHOBHBIM YCJIOBHEM CIIOCOOHOCTH TOCyAapcTBa
OCYIIECTBIISITh CaMOCTOATEIbHYIO (UHAHCOBO-?KOHOMUYECKYIO IMOJIUTUKY B
COOTBETCTBUM CO CBOMMHU MHTEPECAMMU.

UtoOwl gaTh oreHKY (puHaHCOBOM Oe3omacHocTH Poccuu, HY>KHO MPOBECTH
CpPaBHMUTEIbHBIA aHaIM3 3a TPU Toja, B pe3yjbTare KOTOPOro OyAyT BbISBICHbI
cnalble MecTa B (PMHAHCOBOU cdepe, T.€ MPoOIEMbl, KOTOPbIE HY>KHO YCTPAHUTb.

Tabauma 1. /IluHaMHKa OCHOBHBIX IOKa3aTeliel 0romkera PD

ITokasza | 2012 2013 2014 AOcC. OTKIIOHEHHE, Tewmn pocra, %
TEIn MIIPII.pYyO
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Mupz, py6 2013/ | 2014/ | 2014/ | 2013/ | 2014/ | 2014/
2012 | 2013 |2012 |2012 |2013 |2012

Hoxon | 12858 | 13020, | 14496,1 | 162,8 | 14753 |1638,1 |101,2 |111,3 |112,7
Bl 8

Hamnoro | 94335 | 9593,5 | 10872,6 | 160 1279,1 |1439,1 |101,6 |113,3 | 1152
BBIC
JO0XO/IbI

Henano | 3424,5 | 3427,3 | 3623,5 2,8 196,2 199 100 105,7 | 105,8
TOBBIE
JIOXOJIBI

Pacxon | 12871 | 13331, |14824,1 |460,3 | 1492,8 |3953,1 | 103,5 |111,1 | 1151
Bl 3

Hedun | 13 310,5 328 2975 | 175 315 2388, | 105,6 | 2523
UT 4

*Paccuntano aBTOpoM 110 TaHHbIM Poccrata [2]

Hcxonst W3 JaHHBIX, NOPUBEJACHHBIX B Tabiuie 1, MOXHO YBHAETh
MPEBBIIICHUE PACXOJOB HaJA JOXOJAMH, YTO TMOpoxkaaeT aeduuurt. Peskoe
yBenunueHue neduuura npousonio B 2013 roxy. HecMoTpsi Ha TO, 4TO JOXOJbI
BBIPOCIIM, pacxojibl BCE paBHO oOkazanuch Oosbmie ux. B 2013 romy Bo3pacTtaer
BHEIIHSAS 3a70JDKEHHOCTh (15%), 3a40MKEHHOCTh MPENNPUITHIT HEOAHKOBCKOTO
cektopa (20%), Takke pacrer 3amomkeHHocTb I[b P® wu moar opraHos
roCyJIapCTBEHHOTO yIIPaBJICHUS.

Crnenytomiast mpobdsiema- upe3MepHasi 3aBUCUMOCTb (Pe/iepalIbHOTO OrOKeTa
OT HAJIOTOBBIX MOCTYIUICHUH. HM3BECTHO, YTO TJaBHBIM HCTOYHUKOM CpEJICTB
(benepalibHOTO MPABUTEILCTBA JISl IOKPBITUS €0 PACXO/IOB SIBIISETCS MOJOXO0HBIN
Hajor ¢ ¢usudeckux yuil. [loutn B 3 pa3a HaJOrOBbIE MOCTYIUICHUS MPEBBIIIAIOT
HEHAJIOTOBBbIE. DTO MOKAa3bIBAET, YTO TOCYJAapCTBO 3aBUCUT B OCHOBHOM OT
HaJIOTOBBIX BBHITIJIAT IPaXK/aH, T.K HEHAJIOTOBbIE MOCTYIUICHUS 32 TPU rojia MOYTH HE
BBIPOCIIH.

BaxxHyto posib B ()MHAHCOBOI 0€30MAaCHOCTH UIPAeT HAJIOTOBO-OI0KETHAs
chepa, T.K. OCHOBHOM 1IeNbI0 (PYHKIMOHMPOBAHUS SBISETCS OOECIEUCHUE
(bMHAHCOBBIMU pecypcaMH TOCyAapCTBa, JOCTAaTOYHBIMU JJIS  BBIOJHEHUS
GyHKUMIA, Lenei 1 3aaad.

Tabmuna 2.  JluHaMuka TIOKa3aTesel, XapaKTepU3yloluX Oe30MacHOCTh B
HaJIOTOBO-0I0/IKETHOU chepe

ITokazarenu 2012 2013 2014

OtHomenue neduiura 6rokera | 0 3,5 3,2

K JI0X0JIaM

CoOOTHOIIIEHHE HAJIOTOBBIX U 2,8 2,9 2,8

HCHAJIOT'OBBIX HOCTYHJ'IeHI/Iﬁ

Jlosis mocTyTiIeHU B OIO/IKET - - -
OT MaJIOTO M CpeJIHero Onu3Heca

VYpoBens nonarosou Harpy3ku Ha | 10,5 14,3 14,4
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OrOKET

Crernens 3aBucuMmoctu Oromkera | 0,4 0,5 0,5
0T (hpHAHCOBOW MTOMOIIN

O0ecrieueHHOCTE Or0KEeTa 99,5 99,5 99,6
COOCTBCHHBIMH CPEICTBAMU

B namoroBo-0rwomxeTHON cdepe maHHBIC TaOTUIBI TO3BOJSIOT BBIICIHUTH
CJICTYIOIINE HETaTUBHBIC TCHCHIIHH:

- TpeBbIIeHNe NneduiuTa deaepaabHOro OKeTa HaJ J0XOAaMH OFO/KETa, UTo
MIPUBOJINT K POCTY BHYTPEHHETO U BHEITHETO TOC/0JITA;

-pOCT JOATOBOI HArpy3KH Ha OIOJIKET U3-3a POCTOB PACX0/A0B, KOTOPHIE JOXO/IbI HE
B COCTOSIHMH TIOKPBITh;

-4ype3MepHas 3aBUCUMOCTh (peepaibHOro OIO/KeTa OT HAJOTOBBIX MOCTYIUICHUI
CBUJIETEIBCTBYET O TOM, YTO OCHOBHBIM HCTOYHHUKOM JOXOJOB SIBJISIFOTCS
HAJIOTOBBIC JIOXOJIbI, a 3HAYUT JI000C HM3MEHCHHE HMX KOJMYECTBA HAIMPSIMYIO
BIIUSIET HA KOJIMYECTBO JJOXOJIOB;

- BBICOKas OO0ECIEYEHHOCTh OIO/KeTa COOCTBEHHBIMH CPEACTBAMHU, OJIHAKO
YBEJIMYMIIACh W CTENEHb 3aBUCUMOCTH Or0JKeTa OT ()MHAHCOBOM TOMOIIH, YTO
CBUJIETEIBCTBYET O HECTIOCOOHOCTH BBIMOJHATH CBOM MOJHOMOYHS 0€3 TOMOIIIH CO
CTOPOHBI CYObEKTOB.

N3 Bcero MHOXECTBa UWHAMKATOPOB ypPOBHS  yrpo3  (HUHAHCOBOM
0e30macHOCTH HEOOXOIWMO BBIICTUTh T€, KOTOPBHIE OTPAXKAIOT KPUTHUICCKUE
«OONEeBBIE TOYKW» B Pa3BUTUU DKOHOMHKH. VIMEHHO »OTH TOKazaTenu
HCITOJIB3YIOTCSI B KaUeCTBE MOPOTOBBIX 3HAYCHUN DKOHOMHYECKOW O€30MacHOCTH.
OHu  XapakTepu3ylOT TMpeACIbHBIC 3HAYCHHs, WIHOPHUPOBAHUE  KOTOPBIX
MPENSATCTBYIOT HOPMAJIBHOMY Pa3BUTHIO SKOHOMUKH UM COITMANTBHOW CQephl U
MPUBOANT K (OPMUPOBAHUIO, PA3PYIMIUTEIBHBIX TEHACHIIMH B  00JacTH
MIPOU3BOJICTBA M YPOBHS )KH3HU HACEJICHUSI.

Tabnuma 3. Jlnnamuka nokasareneil puHancoBoii cuctemsl PO

ITokazaTenu Wuaukatopsr | 2012 2013 2014

Buenanit 30 35 34 314
nmonr, % K
BBII

HNuBectunuu B | 25 15,3 20,8 19,7
OCHOBHOM

kanuTai, % K
BBII

Hedurur 3 0, 02 0,6 0,7
dhenepanbHOTO
OroukeTa, % K
BBII

Hous 7-10 10,7 10,8 11,2

HaCCJICHU C
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YpOBHEM
I0X0/a HUXKE
MIPOKUTOTHOTO
MUHUMYMa, %0
KO BCEMY
HACEJICHUIO

YpoBeHb 20 6 5.91 8.52
uH}IISIIMY 32
roxa , %

[To nmaHHBIM TAOJMIBI MOXHO CKa3aTh, YTO BHEIIHWW JOJNT MPEBBIIIAET

YCTaHOBJICHHBIN TMOKa3aTenb, XOoTs K 2014 romy % cHuxkaercs, HO Bce emle
OCTAaeTCsl BBIIIE YCTAHOBJIEHHOIO IIOKAa3zaresisi. OJTO TOBOPUT O HEAOCTATKe
JEHEXKHBIX CPEICTB TIOCYJIapCTBa JUIsl MOKPBITUS BHEIIHErO JIOJIra, YTO BEIET K
TOPMOXXEHHUIO Pa3BUTUS CTpaHbl. JTO BIIeUYeT 3a Co0OM pocT geduimTa
(denepasibHOTO OrO/PKETa 3a paccMaTpuBaeMblii mepuona. HemocraTok cpencts
BEJIET K POCTY LIEHBI HA CHIPhE M TOBApP, YTO JEIAET ChIpb€ HA MUPOBOM PBIHKE
HEKOHKYPEHTOCIIOCOOHBIM. Takke 3TO BIMSET HA YPOBEHb HACEICHMUS.
N3BecTHO, 4TO HAMOONIBIIUNA YJIETBHBIN BEC B CTPYKTYPE PACXOI0B MPUXOIUTCS HA
MOKYIIKY TOBapOB H OIUIATy ycayr (okosio 75%). OOBsACHSETCS 3TO TeM, YTO JIFOIU
OOJIBIITYIO YaCTh JICHET TPATST HA YAOBJIECTBOPEHUE MTEPBUYHBIX MOTPEOHOCTEH, a Ha
BTOPUYHBIE  WCHBITBIBAIOT  HEAOCTATOK  cpeAcTB. (ClelnoBaTenpHO, PacTeT
KOJIMYECTBO JEHEKHBIX CPEJCTB HAa PyKaxX y HACENEHUs, B pe3yJbTaTe JCHEKHAS
Macca BBIXOJUT U3 000pOTa, YTO BEIET K CHHYKEHUIO JINKBUHOCTH.

HenocrarouHasi creneHb BOBJICYEHHOCTH HaceleHUs B (pMHAHCOBYIO chepy
OTYACTU OOBACHSAETCS HU3KUM YpOBHEM HWH(OOPMHUPOBAHHOCTU U JIOBEpPUS K
(PMHAHCOBBIM MHCTPYMEHTaM. DTO MPUBOAMT K TOMY, UYTO COEpEXEHUsl IpakKJaH
OCYUIECTBJISIOTCS] MPEMMYIIIECTBEHHO B BHJIE€ BJIO)KEHH B MHOCTPAHHYIO BAIIOTY
WIM Ha KPaTKOCPOYHBIE AEMO3UThl OaHKOB. A 3TO OYEHb Ba)XXHO, T.K. €CIIU
rpaxaane OyayT BKJIAJbIBaTh BO YTO-TO MHBECTHUIIMU, & UHBECTULIUU- I (HEKTUBHO
UCIIOJIB30BAaThCA, TO MPHUBENET K MOJEPHU3ALMHM NEPEBONY SKOHOMHMKM Ha
WHHOBAIIMOHHBII TUI Pa3BUTHSL.

YpoBens uHusIMM 1oka 4ro B HopMme. Ho B 2014 roay mo cpaBHEHHUIO C
2012 romom oHa BeIpociia moutd Ha 3%, 4TO BeAeT K 0OECIEHUBAHUIO PyOIId,
CJIEI0BATEIILHO, K POCTY LIEH Ha UMIIOPTUPYEMBIE TOBAPHI.

B oOmem Buae ¢uHaHcoBass 0€30MaCHOCTh FOCYIapCTBA COCTOUT B €O
CIIOCOOHOCTH:
o0ecreynBaTh YyCTOMUUBOCTh SKOHOMUYECKOTO Pa3BUTHSI TOCY1apPCTBA;
HEWTpanu30BaTh  BO3JEHCTBHE  MHUPOBBIX  (MHAHCOBBIX  KPU3UCOB W
MPEIHAMEPEHHBIX JCUCTBUUA JAPYTUX YYAaCTHUKOB MHUPOBOW HSKOHOMHUYECKOMN
CUCTEMBI Ha HALIMOHAIBHYIO 3KOHOMHYECKYIO CUCTEMY;
o0ecneunBaTh yCTOMYMBOCTD TUIATEKHO-PACUETHON CUCTEMBI;

MpeAoTBpaliaTh KPYMHOMACIITAOHYIO YTEUKY KalUTaJ0B 3a TPaHHUILY;
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MpeaoTBpaiaTh MPECTYIUICHUS ¥ aJMUHUCTPATHBHBIC TIPABOHAPYIICHHUS B
(buHaHCcOBOH chepe;

co37aBaTh OJIATOTIPUATHBIC YCIOBUS BHYTPH CTPaHBI ISl Pa3BUTHS Majoro H
CpelHero Ou3Heca 10 KOHKYPEHTOCIIOCOOHOTO COCTOSIHHUS;

IPUBJIEKATh U MCMOJIb30BATh CPEJICTBA MHOCTPAHHBIX 3aMMCTBOBAaHUI Ha Haubosee
ONTUMAJIBHBIX JIJIs1 HAIMOHAIBHON SKOHOMHUKHU YCIIOBUSIX;

CTUMYJIUPOBATh IOCPEICTBOM HAJIOTOB PAa3BUTHE BAaXHBIX I CTpPaHbl BHUIOB
XO3MCTBEHHOU JEATEIIBHOCTH, OTPACIEN U PETHOHOB;

MOIJIEPIKKa CTAOMIIBHOTO COCTOSIHUS HAITMOHAIBHON BaJIIOTHI M T.J]

Baxueiiimum ¢dakropoM Aji OpUHSTHS W peajlu3alydd peuieHud 1o
CTpPATeTUYECKUM HANpaBJICHUSIM TMOBBIIICHUS] (UHAHCOBOM YCTOMYMBOCTU U
oOecrieueHuss  (UHAHCOBOM  OE30MACHOCTH  SIBJISIOTCS ~ MHBECTUIMOHHBIC
BO3MOXHOCTH.  [3]  COOTBETCTBEHHO,  NPUOPUTETHBIMH  HAIPABICHUSIMH
JESITETLHOCTH B 3TOM chepe MOKHO pacCMaTpUBATh:
pacIMpeHne MOTEHITUATBHBIX UICTOYHUKOB JIJIs1 MHBECTHUITNN;
dbopMHpOBaHWE YCIOBHH, CTHUMYJIUPYIOIIMX TMpEBpaIliecHue HAKOIUICHUH B
WHBECTUIINH;
pa3BUTHE CIIPOCa, €r0 POCT W OPHEHTAIMs Ha TOTPEeOJIsieMble DKOHOMHUYECKHE
OJiara, KOTOpbIe MEPBOHAYAIBHO YIOBJIETBOPSIOT MEPBOCTENIEHHBIE MOTPEOHOCTH,
a 3aTeM Ha 0oJiee COBEPIIICHHBIE, CBOMCTBEHHBIC PIHKAM PA3BHUTHIX CTPaH U T.1I.

[Tockosbky cucTeMa obecrieueHuss (PUHAHCOBOW 0€30MaCHOCTH J10CTaTOYHO
CIIOKHA, YCTpPaHEHHE YIPO3 B OTACIBHBIX CETMEHTax JOJDKHO pemiaThCs B
COBOKYITHOCTH C  B3aWMOCBSI3aHHBIMH  MEpaMHd B  JIPYTHX  CETMEHTax.
Jluctiporiopiiii B IBIDKCHHH (DMHAHCOBBIX PECYPCOB BBI3BIBAIOT U yCYTyOJSIOT
KPUTUYECKUE CUTYAIlMd B SKOHOMHUKE, HapyIIas HOpMalbHOE (QYHKIIHOHUPOBAHUE
KU3HENIEATSTLHOCTH oOmmecTBa. CeromgHs mepes 3KOHOMHKOW CTOUT MpoliieMa
cTpareruu ((MHAHCOBOW 0E30MaCHOCTH, KOTOpasi CiocoOHa o0ecreunuTh Oe30macHoe
JICCTBHE BCEX DJIEMEHTOB (PMHAHCOBO-IKOHOMHUYECKOTO MEXaHU3Ma CTPAHBI.

['maBHOE ycCIIOBHME BBIXOJA POCCHUHUCKOM 3KOHOMHUKHA Ha MYTh AaKTUBHOIO
Pa3BUTHS COCTOUT B (DMHAHCOBOM O3JIOPOBJICHUM TPEINPUSTUN U OpraHU3aIuil.
Jlns sToro HE0OXOAWMO 3aMKHYTh KPyroooopoT (QUHAHCOBBIX pPECypCcOB B
HPKOHOMUKE, MPEKPATUTh YTEUKY KalHUTaJIOB, Pa3BepHYTh (DUHAHCOBBIC MOTOKU B
CTOPOHY PEaNbHOTO CEKTOpa.

CIIMCOK UCITOJIb30BAHHOM JIMTEPATYPHI

[Ipsamas peusr Imutpuss MenBeneBa [DnekTpoHHBIN pecypc]. — Pexxum gocrymna:
http://www.rg.ru/2008/02/16/medvedev-forum.html
MunucrepctBo ¢uHaHcoB Poccuiickoit ®Deneparuin [I7IEKTPOHHBIN pecypc]. —
Pexum noctyna: http://info.minfin.ru/fbdohod.php
HomxukoBa U.B. Obecnieuenue ¢hrHancoBoit 6e3zonmacHocTu perviona / MszBectus

Tyabckoro rocynapcTBEHHOTO YHHMBEPCUTETa. DKOHOMUYECKHE U IOPUINYECKUE
Hayku 2013.- Ne 4-1. — C. 181-190

Ky36acckuii rocyQapCTBeHHbINA TeXHUYRCKWIA YHUBepCUTeT umenus T.0. Mopbayesa
19-22 anpena 2016 r., Poccus, r. Kemeposo


http://www.rg.ru/2008/02/16/medvedev-forum.html
http://info.minfin.ru/fbdohod.php
http://cyberleninka.ru/journal/n/izvestiya-tulskogo-gosudarstvennogo-universiteta-ekonomicheskie-i-yuridicheskie-nauki
http://cyberleninka.ru/journal/n/izvestiya-tulskogo-gosudarstvennogo-universiteta-ekonomicheskie-i-yuridicheskie-nauki
http://cyberleninka.ru/journal/n/izvestiya-tulskogo-gosudarstvennogo-universiteta-ekonomicheskie-i-yuridicheskie-nauki

