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®PUNHAHCOBAA BE30OMACHOCTb HALIMOHATBHOW 3KOHOMUKY

FINANCIALSECURITY OF THE NATIONAL ECONOMY

YTOUYHEeHa CYLLHOCTHas XapaKTepucTMKa kaTteropyum hHaHCOBOI 6e30MacHOCTM HaLMOHabHON SKOHOMUKM. O606LLEeHa CyLL-
HOCTHas XapaKTepuCcTuKa «d1HaHCoBas Ge30MacHOCTb FrOCyAapCcTBa» B Cthepe SKOHOMMYECKO 6E30MaCHOCTY U UCCeA0BaHbI ee
KOMMOHEHTbI. BblfeneHbl NoAXoAbl K AeMHULMN (hHaHCOBast 6e30MacHOCTb HaLMOHa/IbHOM 3KOHOMUKM. MPOBeAEHO YNopsao-
UeHVie NapaMeTPOB (HMHAHCOBOI 6e30MaCHOCTM, OTPAKAOLLMX COCTOSIHME HALMOHANIbHOV 3KOHOMUKM, YTO NMO3BOINIIO BbISBUATb
OCHOBHbIE COCTaB/AOLLME NCCIeAyEMOli MPOGAEMATMKM 1 CHOPMMPOBATH BbIBOA O HEOOXOAMMOCTM BK/IKOUEHWS B HEFO COLMaIb-
HO-3KOHOMMYECKMX 1 COLMabHO-(hMHAHCOBbIX aCMEKTOB Pa3BUTMS HALMOHA/IbHOI 3KOHOMUUECKON CUCTEMBI. ccneoBaHbl Co-
CTaBNAHOLLME (IHAHCOBOI 6830MaCHOCTM: GHOYKETHO-HA0roBast 6e30MacHOCTb, 40NM0Bast 6e30MacHOCTb, MHBECTULIMOHHAS 6e30-
MacHOCTb, 6e30MacHOCTb KPeAUTHO-6aHKOBCKO CUCTEMbI, 6830MacHOCTb Ba/IKOTHO-AEHEXHOM CUCTEMbI, 6630MacHOCTb CTPax0BO-
ro 1 hOHAOBOrO CErMEHTOB (PUHAHCOBOTO PbIHKA. [0Ka3aHO Kak C MOMOLLbHO CUCTEMbI UHAMKATOPOB, pa3paboTaHHbIX C YH4ETOM
0COBEHHOCTEN Pa3BUTMS (IMHAHCOBOTO U peasibHOro CEKTOPOB 3KOHOMMKM Poccuiickoli defepalim, MOXHO OLEHNTb DUHAHCO-
BYH 6830MaCHOCTb HaLMOHANLHOI 3KOHOMMKM. OnpefeneHbl 0CHOBHbIE CUCTEMHbIE PUCKW, MPEACTABNAIOLLME YTpo3y UHAHCO-
BOIi 630MacCHOCTU CUCTEMbI M MOACUCTEM HALMOHAbHO 3KOHOMVKW, W NPELJIOXKEHbI MEPbI MO NOBbILLEHMIO YPOBHS ee 6e3omnac-
HOCTW. PacKpbITO 3Ha4eHe (hMHAHCOBOTO MOHUTOPMHIA Ha Pa3/IMYHbIX YPOBHSX COLAbHO-3KOHOMMYECKOI CUCTEMBI.

Kntouesble CoBa: crcTema MHAHCOBOI 6E30MAaCHOCTM, MOHUTOPUHT YrpO3 1 PUCKa, BHOZYKET, MOHETapPHAs NOMMTIKA, (hOH/0-
BbliA PbIHOK, CTPAXOBOI PbIHOK, CTPYKTYPbI N NOACTPYKTYPbI, MHPPACTPYKTypa (MHAHCOBOI 6e30MacHOCTM.

The essential characteristic of the category of financial security of the national economy has been clarified. The essential
characteristic of “Financial security of the state” in the field of economic security is generalized and its components are
investigated. The approaches to the definition of financial security of the national economy are highlighted. The ordering of the
parameters of financial security, reflecting the state of the national economy, was carried out, which made it possible to identify
the main components of the problem under study and to form a conclusion about the need to include in it the socio-economic and
social-financial aspects of the development of the national economic system. The components of financial security have been
investigated: fiscal security, debt security, investment security, security of the credit and banking system, security of the
monetary system, security of the insurance and stock segments of the financial market. It is shown how with the help of a system
of indicators developed taking into account the peculiarities of the development of the financial and real sectors of the economy
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of the Russian Federation, it is possible to assess the financial security of the national economy. The main systemic risks that pose
a threat to the financial security of the system and subsystems of the national economy are identified, and measures are proposed
to increase the level of its security. The value of financial monitoring at various levels of the socio-economic system is revealed.

Keywords: financial security system, threat and risk monitoring, budget, monetary policy, stock market, insurance market,
structures and substructures, financial security infrastructure.

BBEAEHUWE

CBA13b 3KOHOMMKM CTPaHbI B LIE/IOM 1 ee permoHasbHbIX POPMUPOBaHUIA B YaCTHOCTM C 3KOHOMMKA-
MM OTAeNbHbIX FOCYAapCTB MUPA, ee NPOM3BOACTBEHHO-3KCMOPTHAA OPUEHTaLMUA U OTHOCUTENIbHO He
YPaBHOBELLEHHBbI NIATEXHDBIN 6anaHc, CAHKLUMOHHbIE N KOHTPCAHKLMOHHbIE Mepbl MeX[Y BeLyLLMMM
MUPOBbIMW 3KOHOMWYECKME areHTaMy CO34at0T 3HaUMTesIbHbIE CIOKHOCTW A/ HALMOHANbHOW (K-
HaHCOBOW Cepbl, NOCNEACTBUA peanv3aLmmn KOTopbIX MPOSBASIOTCA LMKINYHO BO BPEMS MUPOBbIX
(hMHaHCOBbIX NoTpsAceHNi (Kpun3ancos) 1900-1903 rr. (nepsbii MMPOBOI Kpu3wnc), 1907 1. (6aHKOBCKas
naHuka), 1929-1941 rr. (senvkas genpeccus), 1973 1. (He(hTAHOI Kpm3aunc), 1997-1998 rr. (a3maTcKuii
Kpu3suc), 2008-2009 rr. (MMPOBOI (PUHAHCOBbLIV KPU3UC U ApP., YTO M NOB/EK/IO YPE3BbIYANHO TAXKeNoe
COCTOSIHME [N151 3KOHOMUKMN MHOTUX CTpaH, B T.4. 1 Poccun. Ha coBpeMeHHOM 3Tare MHTerpaumm Ha-
LIMOHa/IbHbIX 3KOHOMWK B MUPOBYO 3KOHOMUYECKYHO CUCTEMY BaXKHOW 3aaveli rocyaapcTsa A4/is no-
BbILLEHWS ero (PMHAHCOBOI 6e30NacHOCTM ABNAETCA 0b6ecneyeHne PopMMpoBaHms IPPeKTUBHON CuC-
TeMbl NPOUNAKTUKM YIPO3 U PUCKA MacLUTaOHbIX (IMHAHCOBBIX MOTePb, ONpefe/eHne pe3epBoBs, KO-
TOpble MOXHO HanpaBUTb Ha ()UHAHCOBOE 06ecneyeHne IKOHOMUYECKOro pocTa, CTabnnmnsaumm Bcen
HaLMOHaIbHON 3KOHOMUYECKOI CUCTEMBI, @ 0COOEHHO — B KPU3UCHbIX YCN0BUSAX, BbI3BAHHBIX BIUAHU-
eM HeraTVBHbIX BHELLIHUX (DaKTOPOB.

ObecneyeHme ynyyLleHns CUCTeMbI HaLOHaIbHOM 3KOHOMUKM, N MUHCTUTYLIMOHANIbHOTO Pa3BUTHS ee
cocTasnALLmx 6asvpyeTcsa Ha Haubonee oNTUMaNLHOM MUCMONb30BaHUN UMEKOLLMXCS B CTPaHe v npu-
B1leYeHHbIX PMHAHCOBbIX aKTVBOB. 3HAYNTE/IbHOE KONIMYECTBO (DHAHCOBbLIX MHCTPYMEHTOB, MX CTOUMOCTb
1 BOCTYMNHOCTb NPUBOAAT K NepeopreHTaLmm CybbeKTOB HaLOHa/IbHOM 3KOHOMUKIM Ha BHELLIHWE UCTOY-
HUKW (MHAHCMPOBaHWS, YTO B CBOKO 0Yepe/b NMPUBOAMT K YBENIMYEHUIO 3aBUCUMOCTM CTPaHbI OT COObI-
TWUI Y TEHLEHUMWIA B AeATENbHOCTU MUPOBbIX (PUHAHCOBBIX UHCTUTYTOB. OfHAKO BBEAEHWE CaHKLWIA (u-
HaHCOBOTO XapakTepa co CTOPOHbI MHOT VX 3apyOeXKHbIX CTPaH, OrpaH1YMBaoLLIMX AOCTYN Poccuiickoi
defepaunn K AeLUEBbIM KPeaUTHBIM pecypcam 13 BHELLHWX UCTOYHUKOB, BbI3blBAET HEOOXOAMMOCTb
YCUIeHUs BHYTPEHHEr0 PYHAHCOBOIO PbIHKA 1 Pa3paboTKuM KOMIeKca MePONPUATUIA paLoHaIbHOro
MCNOMb30BaHNS COBCTBEHHbIX (PUHAHCOBbIX PECYPCOB. YTNybneHne MUPOBOI (IMHAHCOBOW MHTErpaLmm
yepe3 npovecchbl rnodanmsaumnm, ConpoBOXAAOLLMECH YCUNEHEM B3aMOCBA3EN MEXAY OTAe/IbHbIMU
y4aCTHUKamMm1 (PUHAHCOBbLIX OTHOLLEHWIA B C/Ty4ae BO3HUKHOBEHWS KPU3MCHBIX SIB/IEHWIA, YCUNINBAIOT B/U-
SIHWEe HeraTMBHbIX (hakTOPOB. PUHAHCOBbIV KPU3KC, BO3HWKLLINI BO BHELLIHEN Cpejie, PacnpoCTpaHseTCs
«3(h(PeKTOM [OMUHO» BCNEACTBUE HE TOMbKO B3aMMOLENCTBUSA (DUHAHCOBOrO CeKTopa rocyaapcrsa U
MMUPOBbIX PUHAHCOBBIX MHCTUTYTOB, HO U B pe3y/ibTaTe ero HeraTMBHOIO B/IMSIHWA Ha peasibHbIA CEKTop
9KOHOMMKM 1 COLManbHyo cpepy cTpaHbl. 19 yCneLwwHoro passmutuns griHaHcoBoro cekropa Poccuu B
TECHOM B3aMMOfeNCTBUM C MUPOBbIM (PMHAHCOBLIM MPOCTPAHCTBOM, NpPo6ieMa obecrneveHns Hazae-
KaLLero ypoBHs PMHAHCOBOV 6e30MacHOCTM B YCNIOBUAX (DUHAHCOBOM MHTErpaLyu NnpruobpeTaeT Bee 60/1b-
LLYHO 3HAYMMOCTb. Y UMTbIBASA HECTABUILHOCTb MUPOBbIX 3KOHOMUYECKUX MPOLLeCCoB, HE06X0AVMO 0bec-
MeynTb (PUHAHCOBYHO 6830MaCHOCTb HALMOHA/IbHON SKOHOMMUKN.

Mpobnematvka obecrieveHns 6e30MacHOCTU PUHAHCOBBIX COCTABAOLLMX HALMOHAIbHO 3KOHOMMU-
YeCKOM CUCTEMbI B TOW UIN UHOM CTeNeHW bblia NpeAMeTOM UCCNef0BaHNSA Paja YHeHbIX-3KOHOMUCTOB
Takux, kak [J.0. Bypkanbuesa, O.I" bnaxesuu [2, 4. 23], M.J1. BaptaHosa [6], FO.B. BeiMaTHUHa 1 gp. [8],
B.B. Enunzaposa [13], FO.I". eweHko [14], XK. Ma6uana [15], N.H. CaHHMKoBa, E.A. MNpuxoabko [19] n
ap. K Tomy e Bonpocam MHaHCOBO 6e30MacHOCTY NOCBALLEHbI Pab0Tbl BEAYLLMX YHEHbIX-3KOHOMU-
cToB, Takmx kak HKO.H. Bopo6bes [7], M.H. OyauH [23] v ap. TemaTuKoin pa3BuTUSA HaLMOHaNbHOMO
(hMHAHCOBOr0 MPOCTPAHCTBA, MHTErPaLMOHHOI0 NPOLLecca B MMPOBOIA (PUHAHCOBOV CEpe 1 ee BINSHNSA
Ha pa3BuTUe OTAE/NbHbIX (DMHAHCOBLIX COCTABMAKOLWMX NOCBALLEHbI paboTbl 3.M. AMUHOBOW [1],
W.H. I'y6arigynnnHoii, 3.W. INy6arigynnunHa [10], A.C. MapuHbl [16], E.FO. Mepkynosoii [17]. OgHako,
Ha Hay4YHO-3MMUPUYECKOM M MPaKTUYECKOM YPOBHE HayuHas npo6/ema, CBsizaHHas ¢ (hrHaHCOBOM 6e30-
MacHOCTbIO, O CUX MOP HE NoJslyymna fO/MKHOr0 CUCTEMHOr0 0600LLeHMA. [103TOMY OnpegeneHve ee
CYLLIHOCTHOW XapaKTepuUCTUKK, CUCTEMATU3aLMS BUAOBbIX COCTaBNAOLLMX (IMHAHCOBOM 6e30MacHOCTH,
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(hopMMpoBaHVe CUCTEMbI NOKa3aTenein eé OLEeHKN ABAAKOTCA aKTyabHbIMU 1 TPeOYHOT AabHenLwero
“ccneaoBaHms.

MOCTAHOBKA 3ALAYN

B Hay4HbIX paboTax MHOrVX aBTOPOB PacCMaTpuBatOTCA pas/IMyHble acnekTbl (BMHAHCOBON 6e30-
nacHocTv rocygapctaa. OfHaKo M3MeHeHMs B MUPOBOI 3KOHOMUKE, MHTErpaLOHHbIe NPOLECChI, BANS-
tOLLME HA HaLMOHa/IbHYHO 3KOHOMYKY, pa3BuUTE MUPOBOTO (IMHAHCOBOMO PbIHKA C YYETOM MOSBNEHUS
HOBbIX LIM(POBLIX TEXHONOTNIA TPeBYHOT fanbHeiLLIero BCECTOPOHHEr0 Uccef0BaHUsA (PUHAHCOBON Ge-
30MacHOCTY HaLMOHaNbHON 3KOHOMMKM B LIE/IOM, & TaKXe AeTa/lbHOr0 UCCNeL0BaHNA e€ COCTaBNAOLLMNX:
OHO4KETHO-HAI0r0BO 6e30MacHOCTK, JO/ITOBOI 6e30MacHOCTYU, MHBECTULMOHHON 6e30nacHOCTK, 6e30-
MacHOCTY KpeauTHO-6aHKOBCKOM CUCTEMbI, 6€30MacHOCTMN Ba/IOTHO-AEHEXHON CMCTeMbI, 6e30MacHoC-
TV CTPaxoBOro v ()OHLOBOIO PbIHKOB.

Llenb HacToOsILLE CTaTby COCTOMT B 0606LLEHNI HayUYHbIX B3INSAL0B Ha CYLHOCTb, COAEpXKaHue 1
CTPYKTYPY (hPMHAHCOBOM 6€30MacHOCTM HaLMOHaNbHON 3KOHOMUKM, OLIEHKE ee CUCTEMbI U MOACUCTEM,
onpegeneHNn NPUOPUTETHbLIX HAaNpPaBeHUIA ee YKpenieHWs, 1 B 060CHOBaHMN BO3MOXHbIX HanpaBieHni
ee YCU/IeHUs B YCNOBUSAX AMHAMUYHOV 3KOHOMUYECKO Cpefpbl.

PE3Y/IbTATbI

OfHMM 13 0CHOBOMO/MAratoLLMX (hakTOPOB YCTONYMBOCTY BHYTPEHHEN Cpefbl PUHAHCOBON CUCTEMbI
B COBPEMEHHbIX YC0BUSX (HOPMUPOBaHWMS 1 06ecrnedeHmns PYHKLMOHaNbHOCTM X03A/ACTBEHHO-0Tpac/e-
BbIX CUCTEM AB/AETCA COCTOAHME €ro PrHaHCOBOW Ge3onacHoCTU. Mpouecchbl PrHaHCOBON rnobanunsa-
LMW BAUAIOT Ha BCE 371IEMEHTbI COLMabHO-3KOHOMMUYECKOW CUCTEMbI rocyfapcTBa. PacCcMOTpeB npu-
OpWTETHbIE HanpaB/eHNs Pa3BUTUA HALMOHA/IbHON 3KOHOMUKI, MOXHO ONpeaeinTb C MOMOLLbHO MOKasa-
Tenei 4OCTaTOYHbIV YPOBEHb (PMHAHCOBOW 6€30MacHOCTM M 06eCneYnTb peannsaumio Kommnaekca Me-
pONPUATUIA NPOPUNAKTUYECKOTO XapaKTepa, OnpeaenB (hakTopHbIE LEeTEPMUHAHTbI, BIUSIOLLME Ha (n-
HaHCOBYIO Chepy 1 Ha MHPPaCTPYKTYpPY eé obecrneyeHus.

Onipesenexune 1 HopmMMpPOBaHMe CTPATErMYECKIX HarNpaB/eHWin N0 06eCneyeHo 1 3aLnTbl HaLmMo-
Ha/lbHbIX MHTEPECOB B /ie/1e pacCMaTpmBaemMoli TeMaTUKI OCHOBBIBAKOTCS, MPEX /e BCEro, Ha 3aKOHOAa-
TeNbHYH0 6a3y CTpaHbl. 3HaUYMTe/IbHasA posb B 06ecrneveHny Mep NPOTUBOAENCTBUS (PUHAHCOBLIM YTpo-
3aM 1 HeYKNOHHOMY POCTY napameTpoB pa3BUTUA Chep IKOHOMUYECKOW AesaTeNlbHOCTY U NpOorpeccus-
HOr0 Pa3BMTMA FOCYAapCcTBa OTBOAUTCA 3ALUMLLEHHOCTI HALMOHAIbHBIM UHTEPECaM B 3KOHOMUYECKOIA
cthepe. OCHOBHOI COCTaBNAKOLLEN 3KOHOMUYECKON 6e30MacHOCTY CTpaHbl ABNSETCA ee (hMHaHCOBas
COCTaBNAKOLLASA, XapaKTepusytoLlasnca c6anaHCMpPOBaHHOCTLIO U YCTOWUYMBOCTLIO (DMHAHCOBOW CUCTe-
Mbl, e AeliCTBEHHOCTb U CNOCOGHOCTL 06eCNeYnTb Halnume LOCTaTOYHOr0 06bema (IMHAHCOBLIX pe-
CYpCOB AN YCTONYMBOIrO Pa3BUTUA CUCTEMbI HALIMOHAIbHOM 3KOHOMUKIN B COBPEMEHHOM MMpE, CONps-
YKEHHOM C MHOTOYUC/IEHHbIMW PUCKaMW, YTpo3amu, reonoIMTUYECKUM aHTarOHU3MOM ¥ LecTabunmsmn-
pytoLmmin haktopamu [14].

Mo cBOEIN CYLLHOCTU, KaK OTPaXKEHO B MHOFOYMCIEHHbIX Ny6nKauusx, prHaHcoBas 6e30MacHOCTb
HaLMOHaIbHO 3KOHOMUKIM CBOAUTCSA K YCNI0BMAM 06eCneyeHns PUHaHCOBbIX MHTEPECOB, CTabUIbHOMY
COCTOSIHMIO M Pa3BUTUIO COCTABNAOLLMX (PUHAHCOBOI MHPPACTPYKTYPbI, POPMUPOBAHUIO HEOBXOANMO
Macchbl (JMHAHCOBbIX PECYPCOB AA BCEX IKOHOMUYECKMX CyObEKTOB rocyaapcTaa, KOTopble obecneyar
3hheKTVBHOE (hYHKLMOHMPOBaHWE M COLMaIbHO-3KOHOMMNYECKOE pa3BUTMe HaLMOHA/TbHOM SKOHOMUYEC-
Kol cucTemsl [3, 7].

Mo faHHbIM MHOTMX uccnefoBateneli hmHaHcoBas 6e30MacHOCTb rocyaapcTaa 6asmpyeTcs Ha -
(heKTUBHO (DYHKLMOHUPYIOLLIEV N KOHKYPEHTOCNOCO6HOM (PUHAHCOBO-KPEAUTHON CUCTEME CTPaHbI, KOTO-
PYIO MOXHO OLIEHWTb Yepe3 COBOKYMNHOCTb KpUTEPMEB M NOKasaTeneli ee coctosHus [4, 7, 12].

Ha thoHe MHOXKeCTBa TO/IKOBaHW (hMHAHCOBO 6830MacHOCTY, MOXHO COMNIaCUTLCA C NO3ULMeN rpyn-
Mbl MCCNefoBaTenelt nog pykosoacTsoM E.B. [1po6oT, KoTopas ee onpeaenunna, kak COBOKYMHOCTb CO-
LMaNIbHO-3KOHOMUYECKMX 1 NPaBOBbIX OTHOLLEHWIA, 06eCreynBatoLLMX Takoe PUHAHCOBOE COCTOSAHNE,
MpW KOTOPOM BbISIB/ISIETCA YCTONUYMBOCTb K BHELLHMM Yrpo3amM 1 pucKam npu pauyoHanbHOM UCMosb30-
BaHMM CBOVX BHYTPEHHMX (PUHAHCOBBIX PecypcoB. Ee obecrieyeHne npegnonaraeT BKAOUEHME NOACUC-
TeMbl OHOIKETHOI, Ba/TIKOTHOM, IeHEXXHO-KPeAUTHOM, LONTOBOV 6e30NnacHOCTH, 6e30MacHOCTY CTPaX0Bo-
ro pblHKa 1 630MacHOCTM (POHA0BOIO PbIHKA M CYOMOACUCTEMbI YNYULLEHUS UHBECTULMOHHO-MHHOBALM-
OHHOIO KNMMaTa cTpaHbl [12].

Hafo ckasatb, 4T0, y4MTbIBas COBPEMEHHbIE FeONONMTUYECKME NPOLECChI U KOHPIMKTbI UHTEPECOB
MMPOBbIX 3KOHOMUK, CTpaTerns rHaHCOBOV 6e30MacHOCTY rocydapcTBa AO/MKHA ObITh HalenieHa Ha

v

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2021 - No 1




Bopo6besa E.W., leHeH6epr KO.M. drHaHcoBast 6e30MacHOCTb HaLMOHA/IbHON SKOHOMUKM

(hOopMUPOBaHYe CUCTEMbI MEPOMPUATWIA, CIOCOBCTBYIOLLIEV UAEHTU(UKALMM, NPODUNAKTIKE, N3MEPEHUIO
N HeWTpasm3aLmmn HeraTMBHbIX TEHAEHLMIA U PUCKOB B chepe (IMHAHCOBbIX OTHOLWEHWI [11].
APtheKTUBHOCTb (IHAHCOBOM CUCTEMbI HALIMOHA/IbHON 3KOHOMUKW, C NO3ULMM MacLUTaboB ee BOB/le-
YeHHOCTM B reornosIMTUYECKIE NPOLIECCHI, 6a3NPyeTCs Ha YETKOM OMpPeAeeHNN CYLLIHOCTN (PUHAHCOBLIX
Yrpo3 v pa3paboTKe MeponpUATIIA MO NOBbILLEHNIO YPOBHS (PUHAHCOBOIM 6€30MacHOCTM CTpaHbl. ®UHaH-
COBbIE YrPO3bl MOXHO PacCMOTPETL C YHETOM BIA0B PUHAHCOBOI Ge3onacHOCTH rocygapcTsa (puc. 1).

VHTerpmpoBaHHas MUpOBas CreneHb (hMHaHCOBOM
> (hnHaHcoBasA cpesa D i NHTer paumm

®durHaHcoBas 6e30-

NacHOCTb Hauuo- » BrogxeTHas
Ha/lbHO 3KOHOMUKN

BcemupHble huHaHco- Jonrosas
v Bble UHCTUTYTbI
doHaoBas
MexayHapoaHble
—> opraHu3aLmm CrpaxoBast

| TpaHcHauoHasb Hble
Kopropauum

®VHaHCOBO-KpeauTHas

JeHexxHo-Bao THas

®UHAHCOBbIE CUCTEMBI

—> rocygapcts mupa BaHKOBCKO-KpenTHast
durHaHcoBas 6e30-
MacHOCTb 9KOHOMMUYe-

CKUX CYOBEKTOB

VIHBECTULUMOHHO-MHHOBALMOHHaA

KopropaTuBHO-0Tpac/iesast |

Puc. 1. Bugpl hHaHCOBOIi 6e30MacHOCTU HaLMOHANbHOV SKOHOMMKM [16]

B hopmmpoBaHMK yCcnoBmin PrHAHCOBOW CTabWUILHOCTI BeCbMa BaXKHbIM SBNSETCS NpoLiecc obecne-
yeHUs ADPEKTVBHO BaIFOTHOW NOMNTUKM, TaK KaK OHa NPeACcTaBnseT c060i BaXKHbI MHANKATOP 3KOHO-
MWYECKOI CUCTEMbI CTPaHbl. B pesynbTaTe ee HapyLLEHUS MOBbILIAKTCS YrPo3bl U PUCKK B (HMHAHCOBO-
KpeauTHOW chepe rocynapcTsa. MpruopuTeTHbIe HanpaBieHWs yKpenaeHns (MHaHCOBOM 6e30MacHOCT
rocyfapcTsa OnpeaenstoTcs Ha 0CHOBE KOMMIEKCHOM OLIEHKW YPOBHS €ro (WMHaHCOBO 6e30MacHOCTY.

NHauKaTopbl PrHAHCOBOV 6e30MacHOCTY OTpaXKatoT CneLuguKy onpeLeieHHOro YpoBHS yrpasse-
HUA (3KOHOMMYECKME CYyObEKTbI, OTPac/IM U NOAOTPACAN, MHCTUTYTbI FOCYAAPCTBEHHOO YNpaB/eHNs)
NN TaKMX ee COCTaBNSAOLMX, KaK 6e30MacHOCTb AEHEXXHO-MOHETAPHOr0 06paLLeHNs, MHDNALMOHHAS,
Ba/IOTHaA, 6104pKeTHas, 40/IroBas U MHBECTULMOHHO-UHHOBALMOHHAs 6e30MacHOCTb.

K Hanbonee npobnemMHbIM HanpasneHnsmM obecneveHns (hMHaHCOBOW 6e30MacHOCTY rocyaapcTaa
MOXXHO OTHECTW: CaHKLIMOHHOE [aB/eHne, KOTOPOe BblpaXaeTCs, B YaCTHOCTH, B OFpaHUYeHUN AOCTY-
na K [eleBbiM KpegmTam, HOBEMLLUM MHHOBALMOHHBLIM TEXHOMOMMAM, KakK B (JMHAHCOBOM CEKTOPE,
Tak 1 B peaslbHOM CeKTOpe 3KOHOMUKW, 3HAYNTE/bHbIV TEHEBOV CEKTOP 3KOHOMMUKM, HeraT1BHOE B/~
SHWE Koppynuun.

Mo mHeHuto O.T. bnaxeswuya, A.4. Bypkansuesoi, E.N. Bopobbesoid, O.B. BoliyeHko, A.C. Tionu-
Ha, H.C. CadoHoBol4, V1.B. MaBprkoBa COCTOSAHME (I1HAHCOBOI 6e30MacHOCTM rocyAapcTBa MOXHO OLie-
HWUTb C MOMOLLbIO CMCTEMbI NMOKa3aTeNen, KoTopble NPeacTaBneHbl Ha pUCYHKe 2. Mpy 3TOM, ee NoBbI-
LLIEHNEe BO3MOXHO 3a CYET pPoCTa YPOBHS COCTaBNAOLMX (DMHAHCOBO 6€30MacHOCTM rocynapcTBa, a
NMEHHO: 610MKeTHO-HAN0roBO 6e30MacHOCTY, A0/ITOBOI 6e30NaCHOCTM, MHBECTULIMOHHOI 6e30MacHOC-
T, 6€30MaCHOCTM KPeAUTHO-6aHKOBCKOM CUCTEMbI, 6€30MaCHOCTM Ba/IFOTHO-AEHEXHO CUCTEMbI, 6€30-
MacHOCTY CTPaxoBoro 1 hoHA0BOIO PbIHKOB [2]. K Tomy >ke HeobxoanmMo 06ecneymnTb peanmsanmio cuc-
TEMHbIX AEACTBUIA, KOTOPbIE AO/MKHbI COAEPXKaTb B Ce6e MexaHW3Mbl yrpaBieHnst (IMHAHCOBLIMU pe-
cypcaMu rocygapcTsa.
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VHAOVKATOPHI .
BIOAXETHO-HA/10IMOBOU
BE3OMNACHOCTU

NHONKATOPHI
AONTroBOU
BE3OMACHOCT U

VHOWKATOPBI
MHBECTULINOHHOW
BE3OMNACHOCTW

1. YpoBeHb MOKPbLITUA PacXoLoB
Joxogamu.

2. KoapuumeHT 6108KETHOI
06ecneyeHHOCTW HaceeHs.

3. OTHOweHve pedpuynta (Npo-
(hMumMTa)  KOHCOMMAMPOBaHHOMO
6romkeTa K BBI.

4. [ona TpaHchepToB U3 rocy-
fapcTBeHHoro 6togkeTa B BBIT.
5. Tllokasarenb co6KMpaemocTu
Ha/10r0B.

6. Mokasarenb KayecTBa BbINo-
HEH WSl HaNOrOBbIX 0653aTeNbCTB.
7. Hanor oBoe 6pewms.

8. KoathpmupmeHT obopaumBaeMo-
CTW HaNOroBOWi 3a40/MKEHHOCTW.
9. KoathpmumeHT cokpbITus (3a-
HWKeHWS) Haoro..

10. KoatpmumeHT pesynbTarms-
HOCTW  Bble3[HbIX  Ha/Ior 0BbIX
NpOBEPOK.

11. KoahhMUMEHT BbISB/IEHHBIX
OLWMBOK NpW 3arosIHEHUN Hano-
roBbIX AeKnapaumii.

1. OTHoweHue o6uero obbeMa
rocyfapcTseHHoro gonra kK BBI1.
2. OTHOLLEHME BHeLUHero rocy-
flapcTeeHHor o gonra K BBI.

3. OTHOWeHVe BHYTPEHHETO
rocygapcTseHHoro gonra k BBIT.
4. OTHoWeHMe BHYTPeHHero
fonra K HalorosbIM MOCTYIe-
HUAM.

5. OTHOLLEeHMe rocyap CTBEHHO-
ro BHEWHero fonra Ha KoHew,
roga K rogosoMy O6bEMY 3KC-
nopra.

6. OTHOLLEHVEe pacxofoB Ha 06-
CNY>XVBaHMe TrocyAapCTBEHHOro
BHELLHEro fJofra K TO40BOMY
o6bemy 3KcrmopTa TOBapoB W
yCnyr.

7. [ona pacxogoB no 06Cnyxu-
BaHWIO M NOTaweHno rocypaap-
CTBEHHOro fonra B 06LiemM 06b-
eMe pacxofoB  (hefepasibHoro
60 pKeTa.

1. OTHoLlEeHVe WHBECTULMIA B
OCHOBHO KanuTan Kk BBIT.

2. OTHOLLeHVe TeMmnoB pocTa
WHBECTULUMIA B OCHOBHOM Kanu-
Tan K temnam pocra BBI.

3. KoahmymeHT pocTa wHBe-
CTUUWiA B 06LLEM 06BEME pacxo-
[10B 610 IKeTa.

4. [ona npambIX WHOCTPAHHbIX
MHBECTUUMIA K BBIT.

5. [ons peanv3oBaHHOW WHHO-
BaL,VIOHHO 1 NP OAYKL MM B 06LLEM
06beMe MNPOMbILLIEHHOW MNpo-
LyKUMm.

6. Jlons pacxofoB Ha Hay4Hble
uccnegosaHua B BBI.

7. KoathpmumeHT nsHoca OCHOB-
HbIX )OHZO B.

8. KoappmymeHT 06HOBIEHMA
OCHOBHbIX (hOH/0B.

NHOMKATOPBLI BE3OTIAC-
HOCTU KPEOUTHO-
BAHKOBCKOW CUCTEMb

MHANKATOPbLI BE3OIAC-
HOCTU BAJTKOTHO-
JEHEXHOW CNCTEMbI

MHANKATOPbI BE3OINAC-
HOCTUN CTPAXOBOIo "
$®OHAOBOIO PbIHKOB

1. HopwmatMB  [OCTATOMHOCTU
KanmTana 6aHKOB.

2. OTHOLUEHNE COBOKYIMHbIX aK-
TMBOB OAHKOBCKOM CUCTEMbI K
BBIM.

3. OTHoweHMe COGCTBEHHOrO
KanuTana 6aHkoB K BBI.

4. PeHTabeNbHOCTb COOCTBEHHO-
ro KanuTana 6aHKoB.
5. PeHTabenbHOCTb
0aHKOB.

6. [lons Hepe3uaeHTOB B COBO-
KyMHbIX aKTuBax ©GaHKoBCKOM
CUCTEMbI.

aKTNBOB

1. ¥poBeHb MOHeTM 3aL, Un.

2. [ons HannyHocTu B BBIM.

3. YpoBeHb MH(QSLMA B TOA.

4. MpUpOCT feHEXH Ol Macchl.

5. OTHOleHVe o6bema 30/10TO-
Ba/IIOTHOr 0 3anaca K BBTI1.

6. Temn uW3MeHeHWs WHAEKCa
ouUManbHOTO  Kypca  Hauuo-
Ha/IbHOW  BanlOTbl K [Jonnapy
CWA.

7. OTHOLLEH Ve 06BbEMOB feno3u-
TOB B MWHOCTPaHHOW Ba/jTe K
obwmum obvemam  [enosuToB
(ypoBeHb gonnapmsauum).

1. YposeHb
CTpaxoBaHus.
2. YpOBeHb CTPaxoBbIX BbIMar.
3. [ona npemuii, npuHagnexa-
LLMX MepecTpaxoBLyMKaMm-
HepesunaeHTaMm.

4. [lond y4yacTUs MHOCTPAHHbIX
MHBECTUUMIA B YCTaBHOM Karu-
Tane POCCUICKMX  CTPaxoBbIX
KOMMaHWiA.

5. flona kanuTtanusaumm 8 BBI.
6. CooTHOLWeHVe arperata M2 K
Kanwvranmsaumm.

7. [onsa HepesneHTOB Ha PbiH-
Ke roCyLapCTBEHHbIX LLEHHbIX
bymar.

MPOHUKHOBEHN A

Puc. 2. CucTemMa MHAMKATOPOB (hVMHAHCOBOI 6€30MaCHOCTY FOCY/AAPCTBA (CocTasneHo Ha ocHoBaHMM [2, 4])

[NanbHeliLLve nccnefoBaHus B chepe yKpenneHns pruHaHCOBOV 6e30MacHOCTM HaLMOHaNbHO 3KOHO-
MUKW LienecoobpasHo HanpaBnTb Ha 060CHOBaHME KOMMJIEKCA MEPONPUSATMIA MO ONpeAeneHunto, HelATpa-
NN3aLMM N MUHUMI3ALMN BHYTPEHHMX 1 BHELLIHAX PUCKOB, BMSIOLLMX Ha (DUHAHCOBYHO CTABWIbHOCTb
rocyaapcrBa.

Tak KaK (hiHaHCcoBasi 6e30MacHOCTb CUCTEMbI HALIOHAIbHOW S3KOHOMUKM SIBNSETCS AMHAMUYHON, ee
o6ecreyeHvie B YCNOBUSX (hMHAHCOBOM MHTErpaLii B MPOBYH 3KOHOMMYECKYIO CUCTEMY BK/tOYaET
CNeflytoLLINE NIEMEHTbI:
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- (hOPMMPOBaHME N MOZIENIMPOBaHWE NapamMeTpoB (MoKasaTeseit) pUHaHCOBO 6e30MacHOCTY;

- onpegeneHune yrpos (PUCKoB) Y (PMHAHCOBO-3KOHOMUYECKUX NHTEPECOB;

- (hopMmpoBaHmMe CUCTEMbI AENCTBUIA MO MUHUMM3ALMN N YCTPaHEHMIO YTPO3 (PUCKOB);

- (PMHAHCOBbI MOHUTOPWHT Yrpo3 (PUCKOB) hMHAHCOBOV 6e3omacHOCTH [16].

MO>XHO NpeAnoXKUTb CIeAYHOLLYH0 CUCTEMY Mep MO YKPenaeHuto (h1HaHCOBOW 6e30MacHOCTH HaLmo-
Ha/IbHON 3KOHOMWUKM (Tabn. 1). Peanusauus npenoXeHHOro KOMnieKca MeponpusaTuii, B paspese nog-
CUCTEMbI MOHUTOPWHIA BHELLHEN 1 BHYTPEHHEN Cpefibl HALMOHa/IbHON 3KOHOMUKM, OXBATbIBAOLLIA 60/b-
LUMHCTBO COCTAB/IAOLLMX PUHAHCOBOV 6E30MaCHOCTY, aKTyaslbHbIX /15 HALMOHA/IbHON 3KOHOMUYECKO
CWCTEMbI, MO3BO/INT 3HAYUTE/NBHO NOBLICUTL €€ YPOBEHb MPY YC10BUN 06ECTeYeHNs NOALEPXKKN Ha UH-
CTUTYLIMOHa/IbHO-3aKOHOATe/IbHOM, UCTIO/THUTENIBHOM U UHBIX YPOBHSIX.

Ta6nmua 1. Mepbl N0 YKpenieHuto (rHaHCOBOI 6e30MacHOCTM HaLMOHANbHO SKOHOMUKM *

[MpropnTeTHLIE
NyTU YKPeneHns

Meponpus Ts No peannsauuy HanpasneHui

(h1HaHCOoBOW
6e30MacHOCTM
1 2

Meponpuatus no | ONTUMMU3aumMa GHOIXKETHLIX PacX0f0B:
YKPEnIeHnto PocT pacxof0B Ha coLManbHO 3HaYMMble CTaTb U
610 HKETHO- PocT pacxof0B Ha Hay4Hble UCCEN0BaHNA U Pa3paboTKu
HaoroBon  cuc- CHWKeHMe pacxooB Ha 00LLEerocyaapCTBEHHbIE BOMPOCHI
TEMbl

OnTummnzauyms HanoroBoro 6peMeHu:

OcBO6OXAEHME OT Has/I0r 006/10KEHNS NPUObINK, HaNpPaBISEMON Ha NHBE-
cTuunm

BeepgeHve nporpeccusHoro HA® 1

CHwkeHne HAC

CHWXXeHMe HaoroBO M 3a10/DKEHHOCTU:
Pa3BuTMe CUCTEMbI 0CYAEe6HOT 0 Ypery iMpoBaHUS HaIOrOBbIX CMOPOB
MoBbILLeHMe KayecTBa MHPOPMUPOBAHIA HAMOr OMaTe/bLLUMKOB

- [vBepcud vKaums onepauuii No cyeTam JoMKHVKOB

Meponpuatua no
cTabunmsaummn
KpeauTHO-
0aHKOBCKOM CcuC-
TEMbl

CHUXEHMe CTaBOK MO Kpeautam (U3NYeCcKUM W HOPUAMYECKUM MLaM, B
0COGEHHOCTN — Ma/bIM U CPefiHUM NPeAnpUATUSM

BBegeHMe NbFOTHOTO MMOTEYHOrO KPeAWTOBaHMS [ANs MONOAbIX CeMei,
CTYEHTOB

OnpeaeneHve nepeyHst CTpaTerMueckux MnpeanpusTuii, KpeauTbl KOTOPbIM
6YAYT pethHAHCUPOBATLCS HA NIbFOTHBIX YC0BUSX

3anpeT KOMMepyYecK1M 6aHKam nepecMaTpuBaTh YCIOBUS KPEAUTHOMO 40T O-
BOpa B O{HOCTOPOHHEM MOPSIAKe

Meponpuatua no
cTabmnmsaumm
Ba/IlO THO-
JEHEXHOW ctepbl

Crabunmnsayms HauMoHalbHO M BaNKOThI:

OcyLecTBNEHNE MEXAYHAPOAHbIX pacyeToB (B T. 4. N0 CAe/MKaM rocyap-
CTBEHHbIX KOpropauuii) B pybnsx unm B BantoTe cTpaH bBPUKC

CoKpalleHVe pacyeToB B [0/1/71apOBOM 3KBUBANIEHTE B MEXAYHAPOAHbIX
coenkax

Pa3BuTNE BHYTPEHHETO (IMHAHCOBOTO PbIHKA.

MoBbILLEHME KauyecTBa 30/10TOBA/THOTHbIX Pe3epPBOB:

YBenuueHune [0 30/710Ta B MeX/ly HAPOAHbIX pe3epBax

HBECTMPOBAHME YaCTV MEXAYHAPOAHbIX Pe3epBOB, MPEBbILLAKLINX UX
[OCTaTOYHOCTb, B (PUHAHCOBbIE MHCTPYMEHTbI C MOBbILLEHHOA A0X0LHOCTbHO

Mcnonb3oBaHne MeX[yHapoAHbIX pe3epBoB Ha (HMHAHCUPOBaHME COBCT-
BEHHOW 9KOHOMMUKM
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MpogomkeHue Tabnuubl 1

1 2
MeponpuaTns no | YBenmyeHve JeHeKHOM Macchbl B 06paLleHnn:
cTabumsauyn 3anpet BMOXEHWA POCCUNCKUX MPearnpusaTMil B LEeHHble Bymarn WHO-
Ba/IlO THO- CTPaHHbIX rocyjapcTs

JEHEXHOIN cepbl

YecTouyeHMe 0TBETCTBEHHOCTY 3a He3aKOHHbIN BbIBO3 KanuTaa
MpoBeAeHVe LeHEeXHOW amuccum An1a peuHaHCUpPOBaHWS 6aHKOB MO 3a/101
KpeauTHbIX Tpe6oBaHWI K NPOW3BOACTBEHHBLIM MPELNPUATUAM, 0baurauuii
rocyfiapcTea v MHCTUTYTOB Pa3BuUTUS

ObecneyeHrie He3aBMCUMOCTU OT MHOCTPaAHHbIX M/IATEXHbIX CUCTEM:
Co3fiaHne niaTeXxHo-pacyeTHOM CUCTEMbI B HALMOHATbHbIX Ba/iloTax ro-
cypapcte-yneHos EASC
Pa3paboTKa 1 BHefpeHVe COGCTBEHHON HE3ABMCUMON CUCTEMbI MEKAYHa-
POAHbIX pacyeToB Mo TUny cuctembl SWIFT

Meponpuatua no
MOBbLILEHND  WH-
BECTULIMOHHOWA
aKTMBHOCTU

Pea/3aLyisi Mep Mo CHVKEHUIO Haslor0BO HarpysKy

BHefpeHve pethHaHCVpPOBaHUA KOMMeEPYECKUX 6aHKOB Mnog 3a/ior obnura-
LM 1 akumin cucTemMoo6pasyolwnx nNpeanpusTuil ¢ ycTaHOBNEHUEM OTBET-
CTBEHHOCTU KOMMepYecknx 6aHKOB 3a Lie/1eBOe UCMOb30BaHUE NOMy4aeMbix
KPEAUTHbLIX PECYPCOB Ha MPUHLLMMAX MPOEKTHOTO (PUHAHCMPOBAHUS

Wcnonb3oBaHWe YacTu cpectB PoHAA HALMOHAMBHOTO 6/1ar0COCTOSHMA Ha
CTUMY/IMPOBAHWE WHBECTULIMIA B MEPCNeKTMBHbIE HaMpaBieHus pocTa 3Ko-
HOMWKMW NyTem (POHAMPOBAHWUSA UHCTUTYTOB pa3BUTUS, 06/Mraupii rocytap-
CTBEHHbIX KOpnopaumii, NHDpacTpyKTYPHbIX 06mraupii

Co3gaHve MexaHW3MOB Cy6CM,qMDOBaHMFI MPOUEHTHbIX CTaBOK 3a CYET
cpeacTB cneynanm3npoBaHHbIX UHCTUTYTOB Pa3BUTUNA

YCTaHOB/MeHNe Ha 3aKOHOAATE/IbHOM YPOBHE KOHTPO/A 3a pacxofOoBaHWeMm
aMOPTU3aLIMOHHBLIX OTY VCNEHWA

CoKpalleH1e CPOKOB 0BHOB/IEHWSI OCHOBHbIX (DOH/]0B

Meponpuatusa no
YNYULLEHNIO  pa-
60Tbl CTPaxoBOro
" (hOHA0BOr 0
PbIHKOB

YKperneHne CTPaxoBoro pbiHKa:

OcyLecTBneHne KOHTPOMSA 33 NPUHATMEM CTPaxOBbIMU KOMNAHUAMU pe-
LUEHWNI OTHOCUTENIbHO CTPaxOBbIX BbINAT MPU HACTYMNAEHUN CTPaxoBOro
cnyyvas

3aKoHOo4aTeNlbHOe perynvpoBaHve MakKCVMMasibHOr0 O6bema CTPaxoBbIX
MPEMWIA, NPUHAL/IEXALLMX NepecTpaxoBLLnKaM-HepesugeHTam

YKpenneHve (GoHAOBOIO PbIHKA:

MoanepkaHmne BHYTPEHHEr 0 KOPNOPaTUBHONO Crpoca Ha LieHHble Bymaru,
CBSI3aHHbIE C MHBECTULMAMM

OpraHusaums COBMECTHO C MPOeCCUOHA/IbHBIMK YYaCTHUKaMU PblHKA
LEHHbIX Bymar ceTu ) OHA0BbIX LIEHTPOB 415 ONepaLMii ¢ HaceneHnem

Ob6ecneyeHne [OCTYMHOCTU FOCYLAPCTBEHHbIX LeHHbIX Bymar And rpax-
JaH 1 0TEeYeCTBEHHbIX MHBECTOPOB

MpUMEHEHNE HATOrOBbIX CTMMY/IOB MO MPUBNEYEHNIO MHOCTPAHHBIX UH-
BECTOPOB Ha POCCUIACKWA (hOHAOBBIA PbIHOK

OrpaHuyeHne [OCTYyNa HEPe3VAEHTOB Ha PbIHOK rOCYAapCTBEHHBIX LiEH-
HbIX 6ymar

* CoCTaBfleHO Ha OCHOBaHuK [4, 5, 23]

MoacucTemMa MOHUTOPWHIA CPefbl NPeAnonaraeT BbiSBIEHE YTPO3 (BHELLIHUX 1 BHYTPEHHUX) M OLEHKY
VX BEPOSTHOCTHOIO BO3AEICTBIS Ha (HHAHCOBYH 630MacHOCTb HaLMOHAIbHO SKOHOMMKY [8]. Takum
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06pa3om, He06X0AMMON COCTaBNAIOLLIEN ABNSAETCA 06ecrneyeHne YCIoBUii 3heKTUBHOIO UCMO/b30BaHUSA
NperMyLLEecTB MOHUTOPUHTIA, KaK KOHKYPEHTHOTO (hakTopa. 419 3T0ro Heo6xo4MMo Co34aThb U UCMO/b30-
BaTb CUCTEMY MOHUTOPUHIa NoKa3aTtenein PUHaHCOBOI 6e30nacHOCTW. B faHHOM Cyyae, Ha Hall B3,
MOXHO BbIJE/INTb CefytoLLye NPUHLMMbI (YHKLMOHUPOBAHWS NOACUCTEMbI MOHUTOPWHIa (DHAHCOBOM
cpefbl, KoTopble GyayT Cnoco6CTBOBAThL YCUNEHNIO (IMHAHCOBO 6e30MacHOCTH rocyaapcTsa:

- OBBLEKTUBHOCTb [JaHHbIX B CUCTEME NMOKa3aTesel, XxapakTepusytoLLyx (hHaHCOBYHO 6e30MacHOCTb ro-
CyfapcTaa. ATOT MPUHLMIN 03HAYAET, YTO NapameTpbl LO/MKHbI ABNATLCA LOCTOBEPHLIMU N O6BEKTUBHBIMM.

- HenpepbIBHOCTb MOHUTOPWHIa (PUHAHCOBO Cpefibl rocyaapcTBa. MeponpuaTs MOHUTOPUHTA CO-
r11aCOBbLIBAETCA CO BCEMW IKOHOMUYECKMMU CYObEKTAMUN U UMEIOT YETKYH MOCNeA0BaTe/lbHOCTb 060-
CHOBAHMA MO/MYYeHHbIX JaHHbIX U Pe3y/nbTaToB.

- O60CHOBaHHAasA MUHUMM3ALMS KOIMYECTBA UCCNeAyeMbIX MOKa3aTesei cucteMbl (hMHaHCOBOM Ge-
30MacHOCTM rocynapctsa. 36bITOUHbIe faHHble MOTYT HeraTuBHO B/IMATbL Ha NPOLECC MOHWUTOPUHIA
(h1HaHCOBOM 6e30MacHOCTY, YCMOXHAA U YBENNUMBAs ero NPOLO/HKUTENIbHOCTb, CHUXKaA TOYHOCTb ee
OLIEHKN.

- OpvieHTaums Ha onpegenieHHY 06bEKTHYIO cepy PUHAHCOBOW aedaTenibHOCTU. O6beKTHas cepa
(hMHaHCOBOM LieATeNIbHOCTM ABNSETCA ONPeSenstoLLei 41 CUCTEMbI MOHUTOPUHTA, BEfib OHa OMNpeaens-
eT Habop M3MepUTESbHbIX NapaMeTpoB, hOpMy NPeSCTaBNeHNs Pe3yNbTaTUBHbLIX NapameTpoB, TEXHU-
Yeckue cpefcTBa 06paboTKM, YCTPOWCTBA BBOZA M BbIBOZA MH(OPMaLMK, €€ HOCUTENN.

- YNpaBnsemMoCcTb NOACUCTEMbI MOHUTOPUHIa Cpefbl PUHAHCOBOW 6e30MnacHOCTU rocyaapcTsa. Kax-
Jas nofcvcTeMa MOHUTOPUHTA Cpefdbl (HaHCOBO 6e30MacHOCTU LOMKHa OblTb YNpaBnsemMoin, B ee
COCTaB [J0/DKHA BXOAMUTb 3/1EMEHTbI YNpaB/ieHNs MOHUTOPUHIOM. CPOK XUW3HeesTeNlbHOCTY Takoii nog-
CUCTEMbI JO/MKEH ObITb, N0 faHHbIM B.K. MannumHa, paBHbIM CPOKY AeNCTBMA ee 06bekTa. OHa MOXET
MEHSATbCS B 3aBUCMMOCTYM OT HOBbIX, 3a4aCTyH0 HenpeackasyemblX CoObITWiA [9].

Ha pucyHke 2 faHbl 3neMeHTbl KOHTypa (hopM1POBaHKs, 06eCneveHmns, a Takxke B3anMoCBa3n Co-
CTaBNAOLLMX B MOACUCTEME MOHUTOPUHIA CPefbl IMHAHCOBOM 6e30MacHOCTH.

bBnok Mopacmctema ynpase-
ynpaBneHns NoLACUCTEMON HWA 06beKTamMu nc-
MOHUTOPMHra No/b30BaHUS 0OLL el
>
YV Y CUCTEMbl MOHUTOPUHT &
O6wan noacuctema \
Moacuctema
CUCTEMbI YNpaBneHns i\ OGLeKT MoACHCTEMb
MOHUTOPUHI OM L MOHWTOpUHIa cpedbl u-
o o MOHUTOPUHra
(h1HaHCOBOM »| HaHCOBOW 6e30nacHOCTV =P
LeATenbHOCTY

BHellHAA cpesa

Puc. 2. dnemMeHTbI KOHTYpa (hopMMPOBaHMS 11 0GecredeHuns (hHaHCOBOI Ge30MacHOCTM rocyaap-
CTBA, X B3aMOCBSA3b B NMOACUCTEME MOHUTOPUHIA [9]

MOHUTOPUWHT KONMMYECTBEHHBIX XapaKTepUCTUK pucka (Yrpos) v MHTepecoB (hMHaHCOBOM 6e30MacHo-
CTV BK/THOYAET NOCTOSIHHOE OTCNEXWMBAHWE YPOBHS ONpeseneHHbIX Nokasateseli ¢ Lie/bio NPorHo3npoBa-
HUSI ee CTEMNEHW 1 YNpaB/eHNs, BK/HOYALOLLLEr0 CBOEBPEMEHHYHO MPOMUNAKTIKY, HEATPAIM3ALMIO N CHU-
YKEHWE PUCKOB.

OpraHu3aLms MeponpusTMiA N0 MUHAMU3ALMMA YTPo3 U 06eCreYeHo MHTEPECOB rocyAapcTBa npe-
[YCMaTpMBaeT Ha/MuMe CTPATErMuecKMX M TaKTUYECKWX [EACTBWIA, UCMONMb3YEMbIX CYyObeKTaMm, Mo
yMpaB/ieHN0 PUCKaMV 1 MOBbILLIEHNIO (DHAHCOBOI 6e30MacHOCTY. Ee MMNeMeHTaLysl UHCTUTYLOHA b-
HbIMV OpraHam No3BO/MT 06ecneynTb CUCTEMHOE NO3NLMOHMPOBaHNE CTPaHbI U €e CUCTEMbI HaLMO-
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Ha/IbHON 3KOHOMWKM CPeay MUPOBBIX CTPaH-KOHKYPEHTOB, YETKO U NMOCTOAHHO OTC/IEXMBATb TEKYLLWI
YPOBeHb PHAHCOBOW 6e30MacHOCTM M NPOrHO3MPOBATh €ro, BbISBNATL U YCTPAHATb MOTEHLUMaNbHbIE
yrpo3sbl, 06ecrneymBath BbIpabOTKy U NMPUHATUE ONTUMAbHBIX PELUEHWIA N0 Pa3BUTUIO LeATeNIbHOCTM
BCEX CMCTEM 3KOHOMUYECKO cpefpl.

BblBO/AbI

MpoBeaeHHOe 1ccnefoBaHmne NoKasaso, YTo (PUHAHCOBas 6e30MaCHOCTb HaLOHaIbHOW 3KOHOMUKN
AB/IAETCA KOMIM/IEKCHBIM MOHATUEM, KOTOPOE BK/HOYAET B Cebs GHOKETHO-HA/IOrOBYHO, JO/TOBYHO, WH-
BECTULMOHHYO, KPeAMTHO-6aHKOBCKYHO, Ba/IFOTHO-AEHEXHYHO COCTaBNAoLLMe, a Takxe 6e30MacHOCTb
CTPaxoBoro v POHA0BOro CErMeHTOB ()UHAHCOBOTO PbIHKA.

HanbonbLune yrpo3bl 1 pucky IHaHCOBOI 6€30MacHOCTM COCTOAT B HePaLMOHaIbHOM MCMO/Ib30Ba-
HUW BIOLKETHBIX CPEACTB, He,OCTATOYHOM Pa3BUTUN Ha/IOr0BOM CUCTEMBI, HEA(EKTUBHOM (HAHCO-
BOM KOHTPOJIE, HEAOCTATOYHOCTM MEPONPUATUI MO YKPENIeHUIO HaLWOHaIbHOM Ba/lkoTbl, HEBLICOKOM
YPOBHe CTUMY/IMPOBaHWS UHBECTULIMOHHON AeATENIbHOCTY.

[nsa peLeHns gaHHbIX Npo61eM He06X04MMO MPOBECTU CNeAYOLLE MEPONPUATUS:

- COBEPLUEHCTBOBaHMWE 6HOAKETHO-HA/IOr0BOW, Ba/IFOTHO-AEHEXKHOI 1 KPeaUTHO-6aHKOBCKO CUCTEM;

- PerynmpoBaHue GOH0BOI0 1 CTPAXOBOI0 PbIHKOB;

- aKTUBM3aUMs NHBECTULMOHHON [eATeNIbHOCTY roCyAapcTBa;

- COKpalLieHVe 0TTOKa KanuTasa 3a npejesbl rocyaapcrsa.

[JanbHeiiwme nccnefoBaHma B cthepe yKpenaeHns MHaHCOBO 6e30MacHOCTIN HaLMOHa/IbHO 3KOHO-
MVKM Lief1IecoobpasHo HarnpaBuTb Ha 060CHOBaHKE MexaHn3Ma obecneyeHmns (hMHaHCOBOM 6e30nacHoC-
TW, YNPaB/eHNs BHYTPEHHUMM U BHELLIHAMY PUCKaMUM YTPo3 CTabUIbHOCTU (DUHAHCOBOI CUCTEMbI HALW-
OHa/IbHOV 3KOHOMMKW. Takum 06pa3oMm, Co3AaHune AeiiCTBEHHOr0 MexaHn3Ma 06ecrneyeHns (PUHAHCOBOM
6e30MacHOCTH, KOTOPbIN ByAeT y4nTbIBATL OCOOEHHOCTMN U NEPCMEKTUBbI (DYHKLVIOHUPOBAHUS BCEX CO-
CTaBNSAOWYMX PUHAHCOBOW CMCTEMbI, ByeT CrnOoCcO6CTBOBATb PA3BUTUIO HALIMOHANIbHON SKOHOMUKMN 1
YNYULLEHWIO COCTOSHUSA ee HaLMOHa/IbHOM 6e30MacHOCTK.

B uenom >xe rocyfapcTBeHHas nonmTmka B cihepe hMHAHCOBOM 6€30MacHOCTM [OMKHA BK/OYATh
efMHbIV cbanaHCMpPOBaHHbIV KOMMNJIEKC Mep, Hanpas/ieHHbIX Ha 06ecneyeHne cTabuibHOCTH (IMHAHCO-
BOVi CUCTEMbI, MPeOTBPaLLEHMe OTTOKA KanuTanos, pauyioHa/IbHOE UCMO/b30BaHWe (IMHaHCOBbIX Pecyp-
coB. MpaBuTenbcTBy Poccuiickoin depepauym coBMeCTHO ¢ BaHkom Poccumn n MUHUCTEPCTBOM (IMHAH-
coB Poccuiickoii Pefepaumy LienecoobpasHo ycoBepLLeHCTBOBaTb CTpaTermio 3KOHOMUYECKON 6e30-
MacHOCTK, YCUNNB B HE (DMHAHCOBYHO COCTaB/IAOLLYHO, KOTOPas 06ecneymT CoLuaibHO-3KOHOMUYECKOe
passuTne Poccuitckoin depepaumm.
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