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HOCTb, CTpaTerHs HAI[MOHAIBHON 6e30ITacHOCTH, GakTOPBI GE30TACHOCTH.

B ycnoBusix Makpo- ¥ MUKpPO HECTa0MJIBHOCTH S9KOHOMHYECKOI'O NPOCTPAHCTBA, IIOCTOSTHHO MEHSI-
IOLIUXCSI TTApaMETPOB XO3HCTBOBAHUS M BeJIeHHs Om3Heca obOecriedyeHne (PMHAHCOBOW CTAOMIBHOCTH
ABIISICTCS aKTyaJbHON MPAKTUUECKON 3agaduei, TpeOylomen penieHns Kak Ha YpOBHE MPeNnpUaThii, Tak
1 Ha ypOBHe rocyaapcrsa. HusennpoBanue yrpo3 HallMOHAIBHOM IKOHOMHUUECKOH 0€30MacCHOCTH CBS3aHO,
B TOM 4YHCJI€, C HEOOXOANMOCTBIO PEIOTBPAIIEHHS YTPO3 (GPHMHAHCOBOI HECTAOMIBHOCTH XO3STHCTBYFOLITHX
cyOBexToB. Llenbro ucceioBaHus SBIAETCS ONpeesieHne MecTa (PMHAHCOBOH 6e30IIacHOCTH B obecreye-
HUH SKOHOMUYECKOH 0€30I1aCHOCTH YKOHOMUYECKUX CYyObEKTOB BCEX YPOBHEH X03s1iicTBOBaHMs. B KauecTBe
TEOPETHUKO-METOI0IOTHIECKON 0a3bl HCCIEJOBAaHUA PACCMOTPEHBI TPYABl POCCHHCKHUIT MCCIeI0oBaTENCeH,
MOCBSIIIEHHBIC BOIIPOCAM BBISIBIICHHS yTPO3 SKOHOMHUYECKOiT 0€30MacHOCTH U (DaKTOPOB, MX BBI3bIBAIOIIHX.
[IpakTHyeckoe 3HaYEHUE UCCIIENOBAHUS 3aKJIIOYAETCS B BBISIBIEHHMM BO3MOXKHOCTEH M HaNpaBIEeHUN s
obecriedeHnst PUHAHCOBOM 0E30MACHOCTH SKOHOMHUYECKHX CyObEKTOB, BRICTPANBAHMS CHCTEMBI MOBBI-
IIEHUS] IKOHOMHYECKOI 06€30IacHOCTH 3a cueT o0ecredeHus (MHAHCOBOM CTaOMIBHOCTH SKOHOMHYECKUX
CyObEKTOB Ha BCEX YPOBHSX X03IHCTBOBAHMUSL.
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In the context of macro and micro instability of the economic space, constantly changing parameters
of managing and doing business, ensuring financial stability is an urgent practical task that needs to be ad-
dressed both at the level of enterprises and at the state level. The leveling of threats to national economic
security is connected, among other things, with the need to prevent threats to the financial instability of
economic entities. The purpose of the study is to determine the place of financial security in ensuring the eco-
nomic security of economic entities at all levels of management. As a theoretical and methodological basis
for the study, the works of Russian researchers devoted to the identification of threats to economic security
and the factors that cause them are considered. The practical significance of the study lies in identifying
opportunities and directions for ensuring the financial security of economic entities, building a system to in-
crease economic security by ensuring the financial stability of economic entities at all levels of management.

Beenenue
Ha nanneiii MoMeHT o01iee cocTosiHIe Qu-
HAHCOB Ha MAKpO- © MUKPOYPOBHSX B OOJbIIIEH
CTEIEHU 3aBUCHUT OT TOT'0, KAK Ha HUX BIIUSIOT
(uHaHCOBBIE SKOHOMHUYECKUE (akTophl. B Ha-
CTosIIIee BpeMsI OHM HEe MMEIOT BCeoOwIel mo-
JIOKUTENBHO U3MEHSOIIEN A AuHaMuKu. [Ipu-

YMHA B TOM, YTO TICPCIICKTUBHI Pa3BUTHs (Hu-
HAHCOBOH Cephbl XapaKTepU3yTCs Heompe-
JICICHHOCTRIO U HAPYIIEHHEM CTaOMILHOCTH.
Bce 3TO OKa3BIBAET CYIIECTBEHHOE BIIHS-
HUE Ha 00I[yr0 0€30MacHOCTh MPEAIPUHAMA-
TENLCKUX JACATSILHOCTH C TOYKH 3peHHUsS 00e-
CICYCHUS YCTONYHNBOCTH (PMHAHCOBOTO COCTO-
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sHust. Taxoke OT 3TOro 3aBHCUT OOIINIT MaKpo-
Y MHKPOYPOBEHb rOCYAapCTBEHHBIX (PHAHCOB,
€ro HallMOHAJIHHOH SKOHOMHKH. JTO, B CBOIO
o4epesib, aBTOMaTHYCCKH BBI3bIBACT YBEJINYE-
HUE COIMAJbHON HAMPSHYKEHHOCTH B TOCYAap-
ctBe. HecMoTps Ha TO, 4TO OBLIO BBHIIOJHEHO
JOCTaTOYHO OOJNBIIOE KOIMYECTBO paboT B JaH-
HOM HalpaBJICHUH, HECTAOMIBHOCTh (PMHAHCO-
BOTO XapakTepa elle MPUCYTCTByeT. IMeHHO
0 ATOH MPUYMHE JaHHBII BOIPOC U PEIICHHUE
noA00HO 3a7a4n SBISCTCS JTOCTATOYHO aK-
TyaJbHBIM. B mIepByI0 ouepenb, MpUYUHA OC-
HOBaHa Ha TOM, YTO BHEIIHSS M BHYTPCHHSSA
cpela MocTosHHO M3MeHstoTes. Kpome Toro,
B COCTOSIHUM JIMHAMHUKHU HAXOIUTCS SKOHOMH-
yeckas U (PMHaHCOBasi CTOPOHA TOCYJapCTBEH-
HOTO YPOBHS, @ TAK)Ke OTACIBHBIX CYOBECKTOB,
rJe pa3BUBaeTCs MpeANpUHUMATENbCKas Jes-
TEJbHOCTh. boJiee Toro, B MUPOBOI 3KOHOMUKE
HAOIIOAAI0TCS TOBOJBHO CYIIECTBEHHBIE KO-
HOMHUYECKHE 1 (PMHAHCOBBIE CBSI3H.

Hensio nanHO# pabOTHI SIBISIETCS IPOBEIC-
HUE MaKCHUMAJIbHO MOAPOOHOTO aHau3a, ¢ To-
MOIIBI0 KOTOPOTO MOXKHO OyJeT pa3padoTaTh
HECKOJIBKO TOAXO0B, MO3BOJIAIONINX obecrie-
YUTh BBICOKHI YPOBEHb O€30MaCHOCTH Ha IJI0-
OanbHOM U Ha OoJiee MEJIKOM YPOBHE. 3a cuer
9TOH 1eTH OBLIO BBISBIEHO HECKOJIBLKO OCHOB-
HBIX 3a]a4:

* U3Y4UTh [NIaBHBIE 0COOCHHOCTH, Ha OCHO-
BaHHH KOTOPBIX oOecrieunBaeTcsi puHaHCOBas
0€301acHOCTh CTPaHBI;

* PaccMOTpETh CYTh PMHAHCOBOM Oe3omac-
HOCTH B KadecTBe dJeMeHTa o0mell Oe3omac-
HOCTH YKOHOMHKH;

* ONpeNeNUTh OCHOBHBIE AaCIEKTHI, KO-
TOpbIE OKa3bIBAIOT BIHMSHUE Ha (UHAHCO-
BYHO 0€3011aCHOCTb.

Qunancosas He30nacHoOCmb KaK 1eMeHm
9KOHOMUHECKOU 6E30NaACHOCMU YKOHOMUKU

Cpa3y CTOUT OTMETHTb, UTO (hPUHAHCOBAS
0e30MacHOCTh Ha JTAHHBIA MOMEHT SIBJISIETCSI OJ-
HUM U3 TJIaBHBIX YCJIOBHUI, C TOMOIIBIO KOTOPO-
ro obecrieunBaeTcs cBOOOa M MpaBa TPaXkIaH
COLIMAJIBHOT'O, MOJIMTUYECKOTO U TPasKIAHCKOTO
xapakrtepa. bbputo moIBEprHyTO UCCIIEI0BAHUAM
OTPOMHOE KOJIMUECTBO MPEAIIPUATHH, padoTaro-
IMX Ha MEXIAyHaponHoM ypoBHe. Ha ocHoBa-
HUH 3TOTO aHajlu3a Obljla yCTaHOBJIEHA TECHAs
B3aMMOCBSI3b MEKAY YPOBHEM Pa3BUTHA TOCY-
JapcTBa U ero (PMHAHCOBOM 0€30IaCHOCTHIO.

@duHaHCOBast 6€30MaCHOCTD MPEANPUATHS,
KakK MPaBHJIO, COOTHOCUTCSI C YpoBHEM Oe30-
[IACHOCTH, KOTOPBI IIPUCYTCTBYET BO BCEM KO-

HOMMYECKOH U COLMAIBLHON cucTteMe. KakapIit
13 yPOBHEHN XapaKTepU3yeTCsa CBOMMHU UHIUBU-
AyaJIbHBIMH COACPKATCIbHBIMH CYHIHOCTAMU
" XapaKTCPUCTHUKaAMHU. Koneunrnie PE3YIbTAaThI
1 (QaxTOphl BIHMSAHHS TAaKXKE OKa3bIBAIOT JIO-
BOJIbHO 3HAQUUTCJIBHOC BJIUAHHNEC HAa YPOBCHL
(hMHAHCOBOTO COCTOSTHHS.

B Hay4HBIX Tpy#ax ObUIO MPEANPHHSTO J10-
CTaTOYHO OOJIBIIOE KOJIUYECTBO MOMBITOK, Ha-
NpaBJICHHBIX HA OIpeeTieHne O0IIETro YPOBHS
(uHaHcoBOM Oe3omacHOCTH. OUeHb MHOTHE
CXOOaATCA BO MHCHHUHU, YTO OHNPEACIATH 3TOT
aCIIeKT He0OXOIUMO MTPH TIOMOIIIN MTPOBEICHUS
Pa3HBIX CIIENHAIN3UPOBAHHBIX MEPOIPUSITUN.
HNx JOOJIKHBI OpTraHU30BbIBATHL YIIOJITHOMOYCH-
HBIE€ TOCYyJapCTBEHHBIE OpraHbl. O4eHb BaKHO
YCTAaHOBHTD, B KAKOM IIOJIO)KCHUN OHU HAXOAAT-
csi, 00IIee COCTOSIHUE 3AIIUIICHHOCTH CyIIle-
CTBYIOIIIMX Ha CEroaHs 3JICMCHTOB, XapaKTEp-
HBIX JUIs1 0001 PrHaHCOBOI cucTeMbl. B aToM
MIPEAIoIaraeTcsi OCHOBHON YpOBEHb YyCTOM-
YUBOCTHU. Takke BaKHO O6paTI/ITB BHHUMAaHUC
Ha TO, YTO CTCIICHb 3allUIIICHHOCTH q)HHaHCOB
MPEOCTaBIsIET BO3MOXXHOCTh MPOU3BOAUTH
(uHaHCUpOBaHUe MyONMYHBIX pacxonoB. [Ipu-
9eM OHa MOXET OBITh JOCTATOYHOW M HETpe-
priBHOIL. [lomoOHOTO pe3ynprata MOXHO OyzeT
JOOUTHCS JaXKe B TOM cliydae, eciiu OyayT npu-
CYTCTBOBATH ONPEACICHHBIE S9KOHOMHUYCCKHUE,
(uHAHCOBbIC, BHYTPEHHHE U BHEITHUE YTPO3KI.
Jlobuthcs MoJoOHOTO pe3ysibTaTta MOXKHO Oy1eT
3a CYET TOT0, YTO MpeaIpUHUMATETH OyayT Hc-
MOJIB30BaTh OIOIKETHBIE CPEICTBA, BAIOTHEIC
PE3CPBLI U AparouCHHbIC METAJIJIBI, @ TAKXE
pazHoobpasnbie myonmnaHbie oHIEI [8].

BaxHo o0paTuTh BHHMaHWE Ha TO, YTO
ypoBeHb (DMHAHCOBOW 0€30IaCHOCTH TpedyeT-
Csl M3y4aTh MCKIIOUUTENLHO, KaK OINpe/eieH-
HBIH 2JIEMEHT 0€30ITaCHOCTH B 9KOHOMHYECKOM
ctepe. BayxHO MOHMMATH, YTO 3TO OJIMH U3 OC-
HOBHBIX JIEMEHTOB O0IIIeH HAIIMOHAIEHOW Oe3-
omacHOCTH. [10 MHEHUIO CIEIUANHCTOB, 3TO
OJlHa U3 TJIABHBIX €r0 COCTABIAIUX. [Ipu-
YWHa B TOM, YTO CHMIXCHHUEC YPOBHI (bI/IHaHCO-
BOI 0€301MMacHOCTH MOXKET AOBECTH 10 (hakTa
TOTO, YTO CTpaHa MOTEPSECT CBOI YCTOWYH-
BOCTh C ()MHAHCOBOW TOYKH 3PEHHUS U OKaXKET-
Csl B COCTOSIHUM HEIUIaTEXECIIOCOOHOCTH. DTO
ABTOMATHYCCKHN CTAHET HpH‘IHHOﬁ TOTO, 9TO
HE IMOJIYYUTC BJIIMBATH (1)I/IHaHCOBBIe Cp€acTBa,
MOKPBIBATH OCHOBHBIE )KU3HEOOECIICUHBAIOIIUE
pacxonbl. Takke He TOITyYHTCS MOKPHIBATH 3a-
TpaThl, CBSI3aHHBIC ¢ 0OecTeueHrneM (YHKITH-
OHUPOBAHUS TOCYIapCTBEHHBIX WHCTHUTYTOB,
001IeCTBY HEBO3MOXKHO OyIeT MaKCHMAaIbHO
3¢ (HEKTHUBHO U TTOHOIIEHHO pa3BUBAThes [15].
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Puc. 1. Mecmo gpunancosoii 6esonacnocmu 6 cucmeme HAYUOHAIbHOU 6€30NACHOCTU

JlOTOMHUTENBHO € 3TUM CTOUT oOOpa-
TUTh BHUMaHHE, YTO Ha JJAHHBIH MOMEHT HET
HU OAHOTO CYHIECTBEHHOIO 3JI€MEHTA, KOTO-
pBIi o0ecnieunBaeT HalMOHAIBHYIO Oe3omac-
HOCTh CTpaHbl. Bce OHM MOJKHBI 3aBHCETH
OT ypoBHs (uHaHCOBOH Oe3omacHocTH. [Ipu
3TOM OH, B CBOIO OY€pe/b, HAPSMYIO 3aBUCUT
OT MHOTOYHCIIEHHBIX aCIIEKTOB JIPYrOro Xapak-
Tepa. Ho Bce oHM B 00s3aTeIbHOM TOpPSAKE
JOJKHBI UMETh OTHOLIEHHE K HallMOHAJIBbHOMN
¢unancoBoli 6ezonacHocTH. Kakaplii U3 HUX
MoApOOHO MpeNCTaBleH Ha pucyHke 1 [6].

Cpasy CTOUT OTMETUTH, YTO YPOBEHb (u-
HaHCOBOW 0€30TMacHOCTH HANpPSIMYIO CBs3aH
C TeM, KaK INIaHUPYIOTCs (PUHAHCHI TyOIHMYHO-
ro xapakrepa [10]. [Ipu 3TOM CTOUT OTMETHUTD,
4YTO OOImMIA ypOoBeHb (UHAHCOBOH Oe3omac-
HOCTH HalpsMYIO CBA3aH C TaKHUM acleKTOM,
Kak cTpaTermdeckoe ruianuponaHue. OueHb
BaYKHO CZENaTh BCE BO3MOXHOE JJIsl TOTO, YTO-
Obl 00ecrieyuTh Bce 0€3 MCKIIOUEHUS Xapak-
tepHble a8 Poccun uenu. Ilocnme Toro, kak
obu1 ipuHAT PenepanbHblil 3akoH Ne 172-D3,
KOTOPBIM KacaeTcsl CTPaTeruyeckoro IaHu-
poBanus [1], Poccust aBToMaTruuecku craia
(hopMHpOBaTh ONPEAETICHHYIO CHCTEMY MOCIIe-
JIOBaTeJIbHOTO XapakTepa, KOTopas SBIAIach
OTIpe/eIEeHHbIM CTpaTerun4ecKuM IIaHUupoO-
BaHUEM. BBIIN pereHbl MHOTOYNCIIEHHBIE 3a-
Jlaud, HaxXoJsUIuecsd K KOHLENLHUH Tepexoaa
K yIpaBJI€HUIO, CBA3AHHOTO CO CTpaTreruye-
CKUM TUTaHUPOBaHHUEM.

C nauana 2021 rona 6pu1a peanu3oBaHa Co-
BEpIICHHO HOBAsi CTpaTerys, 00ecreYnBaromIast
HallMOHAJIBHO-TOCY/IapCTBEHHYO O€301aCHOCTb.
B omnume ot nponuioro cBoero BapuaHTa, oHa
TMOJHOCTBIO COOTBETCTBYCT PCAJIbHBIM IMOJIHUTU-
YCCKUM U COIMAJTIbHBIM YCJIOBHAM. CTpaTCI‘I/ISI
ObLTa TOBOJBHO CYIIECTBEHHO M3MeHeHa. [Ipu
3TOM CEpbE3HBIN aKIeHT ObLT c/iesIaH Ha 3KOHO-
MHUYECKyI0 Oe3omacHOCTh. Bee aTo mpaktude-
CKHU IOJTHOCTBIO COOTBETCTBYET YCTAHOBJICHHBIM
CaHKIMOHHBIM YCJIOBUAM, KOTOPBIC CO CTOPOHLI
3amajHBIX CTpaH ObUTM NMpUMeHuMBI kK Poccuu.
Ecnu BHUMATENbHO U3yUnTh NIEPBBIE S pa3IeiioB
YKa3aHHOTO BBIIIE JOKYMEHTa, KacaloIllerocs
HAIMOHAJILHOM 06€30IacHOCTH, MOXKHO CAEJIATh
BBIBOJI, YTO 3TO OIpEETICHHOE MOJIOKEHHE 3a-
IMUIICHHOCTH, TI€ IO KOHTPOJIEM HaXOAATCA
CaMbI€ OCHOBHBIC HAlIMOHAJILHBIC MHTCPCCHI
Poccuiickoro rocymapctBa. OHH 3alTUIICHBI
OT BHYTPEHHHUX M BHEWIHUX yrpo3. OgHOBpe-
MEHHO C 3TUM 00eCIeunBaeTcs OnpeecHHAs
pcann3anurd pa3sHbIX KOHCTUTYHHOHHBIX IIpaB,
coOmomaeTcs ceobona Hacenenus. Jlemaercs Bce
BO3MOXHOE€ 1JIA TOTO, ‘-ITO6LI IMMOBBICHUTH YPOBCHDL
€r0 )KU3HH U 00ECTIeUUTh CTaOWIIBHBIN IpaXKIaH-
ckuit Mup. MoxxHO GyeT T0OUThCS BHYTPEHHE-
ro coriacus orpeesieHHOro rocynapcerna. Ca-
MbIM Ba’XHBIM aCIICKTOM ABJISACTCA TO, YTO 6y,ueT
o0OecriedeHa oxpaHa cyBepeHnTeTa crpalbl. OHa
Oyner He3aBHCHMa, IIEJI0OCTHA C TOCYAApPCTBEH-
HOW Touku 3peHust. byaer obecreueHo SKOHOMU-
YEeCKOe M COIMAIILHOE pa3BUTHE [2].
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Eme oqHMM Ba)KHBIM MOMEHTOM, MPOTIH-
CaHHBIM B 3TOM JOKYMEHTE, SIBIISIETCS TO, YTO
Ui oOecriedyeHus] BHICOKOTO YpOBHS (hrHaH-
COBOIl HaIIMOHAIBHOW 0E30MacHOCTH HE0OXO0-
JUMO CclieflaTh YIOp Ha pa3BUTHE 3KOHOMUKHU.
TpeOyetcst crnenarb Bce BO3MOXKHOE TSI TOTO,
YTOOBI YKPENuTh (PUHAHCOBYIO CHUCTEMY, Clie-
JaTh €€ MaKCHMaJlIbHO He3aBUCUMOHN. TonbKo
TakuM 00pa3oM MOKHO OyZAeT MOJYHYHUTh BBICO-
KU YPOBEHb YKOHOMHYECKOH 0€30MacHOCTH.
CymecTByeT HECKOIBKO LIEJIeH, JOCTHTras KO-
TOPBIE MOYXHO 3HAUUTEILHO YKPEMUTh 00N
9KOHOMUYECKHI CYBEPEHHUTET rOCylapcTBa.
31ech pedb HIET O TOM, YTOOBI BCEMH BO3MOXK-
HBIMHU CITOCOOaMH MOBBICHTH KOHKYPEHTOCIIO-
coOHOCTh SkOHOMMKHM Poccuu. OHa qoykHA
cTarb Oojiee YCTOWYMBOW K BIUSHHUIO Pa3HO-
00pa3HBIX UAYIINX U3BHE Yrpo3. Takxke ecTb
HEOOXOOMMOCTH CO3/1aTh ONpEeIICHHbIE yCII0-
BUSL TIsl TOTO, YTOOBI SKOHOMHKA Pa3BHBAIACh.
[Tpuyem TeMIbl 5TOr0 Pa3BUTHUS JOIKHBI OBITH
3HAUYUTEIILHO BBIIIE OOIEMHUPOBBIX.

BaxxHo monumarh, 4to uHaHCOBas 0€3-
OTIaCHOCTh MMEEeT CYIIECTBEHHOE 3HaueHHe
Iuist 000 cTpanbl. OHa XapakTepHu3yeTcs He-
CKOJILKUMH O4eHb BaKHBIMHU acriekramu. Cpe-
JI OCHOBHBIX MIOIOOHBIX (PAKTOPOB MOKHO BBI-
JIEJIUTH CIIEAYIOLIHE:

* MOJIUTUYECKUH KIIMMAT B CTPaHE;

* (uHAHCOBO-KpeIUTHAS TOJUTUKA TOCY-
JlapcTBa;

* SKOHOMHYECKOE MOJIOKEHHE CTPAHBI;

* YPOBEHb COIMAJILHOTO 00ECIIeUeHus Ha-
CEJICHHS;

* Ka4eCTBO 3aKOHOIATENILHOTO 00 CIICYCHUST;

* [I0JIHOTA IIPABOOTHOILEHUI;

* BEICOKHI ypOBEHB JKU3HH I'PaKIaH.

Ecnu HeoOxomumo Oosiee moApoOHO H3-
yuuTh TO, Kak usdMeHuwicsa BBII B mepuon
¢ 2012 no 2021 rox, cTOUT BHUMATEIbHO H3-
YYHUTh PUCYHOK 2. 3/1€Ch OH MPEJCTaBIIEH B Ka-
YeCcTBE OJHOTO U3 BaXKHBIX IIEMEHTOB, o0ecIie-
YUBAIOMIUX (PUHAHCOBYIO OE30MACHOCTb.

I/I3y‘lI/IB MMpeACTAaBJICHHBIC NJAaHHBIC, MOX-
HO cZIeNaTh OTpeeNiCHHBIE BHIBOABL. B vacrt-
HOCTH, CTAHOBHUTCS IIOHATHO, YTO JWHaAMHKa
pocra BBII nMeer HepaBHOMEPHBIN XapakTep.
[TpuunHa B TOM, 4TO Ha HEe BIUSET OOIBIIOE
KOJIMYCCTBO BHYTPCHHHUX W BHCUIHHUX q)aKTO-
pOB. DTOT CHEKTP B 00s3aTCIIBHOM IMOPSIKES
JOJDKCH IIPUHUMATBCA BO BHUMAaHHE, KaK IIpU-
eM obecrieyeHns: BBICOKOTO YPOBHSI (PMHAHCO-
BOIi 0€3011aCHOCTH.

Cpenu mnokaszareseil (puHaAHCOBOU Oe3-
OIMaCHOCTH, KOTOpas JA0JKHA OBITH obecreye-
Ha Ha TI00aJbHOM YPOBHE, MOYKHO OTMETHUTb
HaJIMYUE Y TOCYyAapcTBa KPYIHBIX 30JI0TOBA-
JIIOTHBIX pe3epBoB. B despaie 2022 roxa stot
pesepB B Poccuu oCcTUT CBOETO NCTOPUYECKO-
ro MakCumyma. B JCHCKHOM COOTHOLICHHUHN
oH coctaBisieT 643,2 mupa. nomnapos. Ecan
U3yYUTh HUH(POPMAIIHIO, KOTOPYIO MPEIOCTaB-
nsier MUH(UH, TO CTAHOBHUTCS SICHO, YTO MPU-
MEpHO TOJOBMHA OT ATOW CYMMBI ObLia 3a-
MOPOXKE€Ha MO NPUYINHE BBCACHHLIX 3ar[a;[0M
cankimii [12]. UIMeHHO 3TOT (akTop sSBIsETCS
OJTHOW W3 TVIABHBIX yTpo3, HapyIIaommx 6e3-
OIMaCHOCTh CTPAHBI.

OTHOCHTENBHO BONPOCA, CBA3aHHOTO C H-
HAHCOBOH 0€30MacCHOCTHIO, KOTOPAast JIOJDKHA
OBITH OOECIIeueHa Ha MUKDPOYPOBHE, BBICKA-
3BIBAET CBOE MHEHHUE TAKOW CHEIMAUCT, KaK
Baraesa K.O. [5]. On ompenenseT momgoOHbBIH
ypOBEeHb 0€30MacCHOCTH TPEANPUATHS, KaK
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OIpeeTICHHYIO CIOCOOHOCTH M TOTOBHOCTD €T0
MaKCHMaJlbHO 3P (PEeKTHBHO oOecneynBaTh Ta-
KHe MTPOLIeCCh, KaK IepepacipeesieHre 1 pac-
npeneneHne (pUHAHCOBBIX akTUBOB. Ilpuyem
JAHHBIN MpoILecc TOKEH ObITh MaKCUMaJIbHO
CTaOMIIbHBIM, BHE 3aBUCUMOCTH OT TOTO, KaKUe
NPEANPUATHIO YTPOXKAIOT BHEITHHE U BHYTPEH-
HHE (PAKTOPEI.

Ecnu paccmarpuBare 3TOT BOIPOC € TOU-
KU 3peHus MpoecCHOHAIOB, CTAHOBUTCS TIO-
HSTHO, YTO CYIIECTBYIOT O0Jiee 000CHOBaHHEIE
U JJAKOHUYHBIE OMpeeSIeHHs TOr0, YTO Mpe-
CTaBJsieT coOol (uHaHCOBast 0e30MacHOCTh
Tr000r0 KOMMEpUecKoro npeanpustus. CTouT
OTMETHUTH, YTO, IO CYTH, 3TO ONpEIeIICHHOE
COCTOSIHHE TIPEATIPUSATHS U €T0 (PUHAHCOBOU
cucteMbl. OHa OOJDKHA OBITH TAKO#, YTOOBI
MaKCUManbHO 3((EKTUBHO HCIMOIB30BAIHCH
HaxoJsIIUecs B PacOPSKEHUU KOPIOPaTHB-
HBIE aKTUBBI U PeCcypchl. JOIKHBI OCTOSHHO
JOCTUTAThCA MOCTaBICHHbIE KOMMEPUYECKUE
nenu. KpoMe Toro, mpeanpusitue JOJKHO
Ha BBICOKOM YPOBHE IIPOTUBOICHCTBOBATH BCE-
BO3MOKHBIM YTPO3aM, CYIIECTBEHHO OCIIA0MISIs
YPOBEHb HX BIUSHUS.

Daxmopul, enusOUUE HA UHAHCOBYIO
0e30nacHoCmy Ha MUKPO U MAKPOYPOGHSIX

CyIecTByeT HECKOJIBKO OCHOBHBIX (PaKTO-
POB, KOTOpBIE OKa3bIBalOT HEMOCPEACTBEHHOE
BIIMSIHUE Ha CTeTeHb (PMHAHCOBOM Oe30macHo-
CTH TocyaapcTBa. X MOJKHO pa3ieinuTh Ha JBe
OCHOBHBIE I'PYIIIIBL:

1) Buemnue. 3aech moapazymMeBaeTcs Aes-
TCJIBHOCTh APYTHUX IroCyaapCTB, MEKAYHApPOI-
HBIX MUPOBBIX HHCTUTYTOB U PA3HBIX 9KOHOMU-
YECKUX CyObEKTOB;

2) Buytpennue. [log xoTopbiMu moapas-
YMEBACTCA ACATCIBbHOCTL UCKIIIOYUTCIIBHO OT-
JCJIBbHBIX 9dKOHOMHWYCCKUX CY6'LCKTOB, KOTOPBIC
(YHKIIMOHUPYIOT BHYTPH CTPAHBI.

Cpenu BHEITHUX W BHYTPEHHUX (PaKkTOPOB,
KOTOPBIC OKa3bIBAIOT HA (PHHAHCOBYIO Oe3011ac-
HOCTh TOCYJapCTBa HEMOCPEACTBEHHOE BIHUS-
HHUE, MOXKHO BBIJICTUTH JOCTATOYHO OOJIBINOE
KOJIMYECTBO 00CTOATENBCTB. Bece oHM Makcu-
MaJIbHO TIOIPOOHO OTpaskeHbl B Tabmuue 1.

CyuiecTByIONIME Ha CETOJIHS BHEIIHUE
U BHYTpEeHHHE (aKTOpPBl OKa3bIBaeT cylie-
CTBEHHOE BIIUSIHHE Ha OOIIHI YPOBEHb (PUHAH-
COBOI1 6€30macHOCTH. 3a CYET ATOTO MOYKHO
BIIOJIHE CMEJIO YTBEPKJaTh, YTO Ha JaHHBIH
MOMEHT OTMedaeTcsi OOJIbIIOE KOIHMYECTBO
BCEBO3MOXKHBIX YTPO3 U PUCKOB, C KOTOPBIMH
MOYKET CTOJKHYTBCSI TOCYapCTBEHHAs (PUHAH-

coBas cuctema. IlooOHbIE pUCKH U YIPO3HI,
Kak MpaBWiIo, JOBOJBHO 3HAYUTEIBHO YCHIIN-
BalOTCSl BCEBO3MOKHBIMU BHEIIHHMH U BHY-
TpeHHUMHU (akTopamu. [IprueM OCHOBHYIO
Maccy M3 HUX CJIOKHO IIPOTHO3UpOBaTh. llpu-
YHHA B TOM, YTO OHH MPOSBIAIOTCS HE TOIHKO
B SKOHOMHUYECKOW cdepe, HO TakKe B pa3HBIX
00IIeCTBEHHBIX OTHOIICHUSX. [ OBOPS MHBIMU
cloBaMy, 1Mo (akTy OCHOBHAsl Macca U3 HUX
KOHTPOJHMPYETCS OOBIYHBIMU TPaKIaHAMU.

Oco0oe BHUMaHUE CTOUT YIEIUTh TAKOMY
MOHATHIO, Kak oO01ias (GuHaHCOBasi Oe3omac-
HOCTH cTpaHbl. OHa sBIseTCs OOoJee MHOTO-
IPaHHOM U cioxkHOMU. [IprunHa B TOM, 4TO 3TA
0e30macHOCTh HANPSAMYIO 3aBUCUT Y HEKOTO-
PBIX IPYTHX 3JIEMEHTOB M yCIOBHH, KOTOpHIE,
B CBOIO OY€pe/lb, OTIIMYAIOTCS OT TE€X aCIEeKTOB,
KOTOpBIE oOecreunBaloT (pUHAHCOBYIO 0e3-
ONaCHOCTb NMPEATNPUATHH.

I'ocynapcTtBenHnas ¢uHaHcoBas Oe3omac-
HOCTb PETyJIHpYeTCs ONpeaesieHHON (puHAHCO-
BOHM TaKTHUKOM M CTparerueii, Kotopas Beipada-
TBIBa€TCA HAa TOCYJAPCTBEHHOM ypoBHE. Takxke
B 00s3aT€IHHOM HOPSAIKE TOJKHBI OBITH Tpa-
MOTHO BBICTPOEHBI TaKHE HAIIPABICHHUS:

* MHBECTUIIMOHHAS;

* TAMO)KCHHAS;

* IEHE)KHO-KPEAUTHAS;

* BAJIIOTHAS;

* HaJIOTOBAs;

* OXOKETHAS;

* (uHAHCOBAS.

Ecnu y rocymapcTBa ecTh (pUHAHCOBBIC
pE3epBBI, €CIN OIOKET UCIBITHIBAET TOIBKO
HE3HAYNTENbHBIN Ie(DUITUT, 3TO ABISAETCS Mps-
MOW rapaHTHel Toro, 4To (uHaHCOBas 0e30-
MAacHOCTh M CTa0MIBHOCTH OyIyT 00eCTIedeHEbI.
Taxke CTOWT OTMETUTH, YTO OOIINN YPOBEHB
(hUHAHCOBOW 0E30MACHOCTH HANPIMYIO 3aBH-
CHUT OT TOTO, B KaKOH CTPYKType GyHKIMOHUPY-
€T SKOHOMHKA. TaKKe MMEIOT 3HaueHHe TaKue
Ba)XXKHBIE (PAKTOPBHI, KaK:

* poct BBII;

* pa3BHUTHE SKOHOMUKHU;

* TIOJIOKUTENTFHOE CaJIb/I0 IO BHEITHEN TOP-
TOBIIE;

* TPAaMOTHOE pacrpeneyieHue UCXOSAIUX
Y BXOJSIINX JIEHE)KHBIX TIOTOKOB.

Eciu nmo kako-TO NnpHYMHE BHYTpPEH-
HSSl CTPYKTypa, KOTOpas XapakTepHu3yeT-
csl HAYaJIbHOW HAIMOHAIBLHONW 3KOHOMHKOH,
ABJISIETCSI HEAOCTAaTO4YHAas cOalaHCUPOBaH-
HOCTb. ABTOMaTH4€CKH BO3HHMKHYT IIpo0ie-
Mbl. Peup uner o OanaHce Takux KOMMepue-
cKux cgep, KaK: TPAHCIOPT, CEIbCKOE XO35H-
CTBO, IPOMBIIIIIEHHOCTb.
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OCHOBHBIC BHYTPCHHHUE U BHEIIHUE (DaKTOPHI,
BIHSIOIINE HA YPOBEHb (prHAHCOBOW 6E€30MaCHOCTH TOCYAapCTBa

Taoauua 1

BHyTpeHHue pakTOPBI

BHemnue pakTopbl

®akTopsl, KOTO- | DakTOpPHI, KOTO- | DaKTOpPHI, BO3- | DakTOps! BIK- | PakTOpHI DakTOpHI ACATEb-
pBie BO3MOXKHO pbIe BO3MOXHO |MOXKHO HI€H- |STHHUS MHPOBOH | I€ATEITHHOCTH HOCTH OTJI€JIBHBIX
TOJILKO UJCHTU- | WACHTH(HU- TU(QUIHMPOBATH, | IKOHOMHKH MHUPOBBIX U TOCYIApCTB U UX
¢unmpoBath LUPOBATh U YUUTHIBATh U MEXTyHApOIHBIX | 9KOHOMHYECKUX
YUHUTHIBATD YIIPaBISTh HWHCTUTYTOB CyOBEKTOB
[ToBenenue nace- |Hammume sxo- |Crpoc u npen- | Lluxknmanocts | YemoBus B3a- Jedunut Oromxera
JICHUSI CTPaHbI HOMHYECKHX, |JIO)KEHHUE TOBA- | Pa3BUTHS MUPO- | UMOACHCTBUSA OTJEIIbHBIX TOCY-
B TOM YHCJIIE POB U yCIyT Ha | BOM SKOHOMHUKH |C MUPOBBEIMH H | JApCTB, BIHSET
JHepreThye- BHYTPEHHEM MEXyHapOJIHbI- |Ha OOLIEMHUPOBBIC
CKHX PECYPCOB | pBIHKE MU MHCTUTYTaMH | (PUHAHCOBBIE TEH-
JICHIIUU
[IpuponHsie Hemorpaduue- | Yenosus uH- | [locTosHHBIC Kone6anus Kosebanus cripoca
SIBIICHUS M KaTa- | CKas CUTyallus |BECTUIMOHHON | ©3MECHEHHS Kypca MUPOBBIX | U MPEJIOKCHUS
KJITU3MBI ¥ TEHJCHIIUU K | IEATEIIEHOCTH | BEKTOpa pas- BaJIIOT TOBapOB, YCIYT U
€€ U3MEHEHHIO BUTHS MUPOBO# KaIlnTalioB
SKOHOMHMKH
TexHOreHHEIC Ocobennoctu | 3akoHomarenb- | Hamnuue cBo- | OminOku B HeobocHoBan-
KaTakJIN3MbI U CTPYKTYpPHBI Has ¥ HOpMa- | OOJIHBIX KaluTa- |IPOTHO3aX U HOCTH pelIeHuN
(hopc-MakOpHBIE | IKOHOMHKH THBHAas 0a3a JIOB HA MUPOBOM | I€SATEIILHOCTH OTJEIbHBIX CTPaH
00CTOSATEILCTBA (huHAHCOBOM pyKoBOOUTENEH |H WX SKOHOMHYE-
pBIHKE MHPOBBIX U CKHX CYOBEKTE
MEXTyHapOTHBIX
HWHCTUTYTOB
Heynaunas BeI- Pernonanbueie | OObeMBI 1 TosiBnenue u Henocrarok ¢pu- |Heynaunas Bbi-
OpaHHas cTpare- |0COOEGHHOCTH |HANpaBlICHUS |aKTHBHOE UC- HAHCOBBIX pecyp- | OpaHHas cTparerus
TUs 1 GUHAHCOBO |Pa3BUTHUS (hMHAHCOBOTO |TMOJIB30BAHHE COB B MUPOBBIX H | ¥ TAKTHKA Pa3BU-
SKOHOMHYECKasl |IKOHOMHKH U |00€CHedYeHusi |HOBBIX (QUHAH- |MEXIYHAPOIHBIX |THS HAIIMOHAJIBHOM
MOJINTHKA Pa3BH- | UHBECTHUIIMOH- COBBIX UHCTPY- |HMHCTHTYTOB SKOHOMHKH
BAIOIIUXCS CTPAH |HBIE IPEUMY- MEHTOB
IecTBa
Oumoku B Hunamuka n O06BeMbI dunancoBas HeoGocHoBaH- | CaHKIIUH OTAECIH-
eI TEIIbHOCTH TCHICHIINH B JKCIIOpTa 1 HeCTaOuIIb- HOCTb PEIICHUH |HBIX FOCYIapCTB
PYKOBOZACTBa HM3MEHEHUU HMMITOpTa TOBAa- | HOCTh MUPOBON | MHPOBBIX U WJIU TPYIII TOCY-
rocyaapcTBa, JICHEXHBIX T10- |pOB, YCIYT U | 3IKOHOMHKH, MEXXTyHapOIHBIX |apCTB, YTO OTPHU-
perHoHaNBHEIX TOKOB CTpPaHBI U | KAIUTAJIOB KpU3WCHEIE SIB- |HMHCTUTYTOB IPH | IaTeIFHO CKa3bIBa-
OpraHOB BJIACTH U | €€ PETHOHOB JICHUS1, CHU)KE- | B3aUMOJICHCTBUM |€TCsl Ha MUPOBOI
TIPeTPHUSITHIA HUE€ KPEIUTHOTO | C OT/ISITbHBIMHI ¥ HaIMOHAJIbHBIX
pedTuHra TroCyIapCcTBaMH | 9KOHOMHUKAX

HcTounuk: octaBineHo aBropom 1o [4, 16].

I'oBOpst MHBIMU CIOBaMH, 3KOHOMHKA IO-
CcyJapcTBa JOJDKHA OBITh OpPHEHTHPOBaHA
HE TOJIBKO Ha BHYTPEHHHI, HO TAK)Ke Ha BHEIL-
HUH pBIHOK. B 3TOM cnydaem crteneHb ¢u-
HaHCOBOH Oe3omacHOCTH OyneT 3HAUYUTENEHO
ayqmie u O6onblie. Pe3ynbTaTroB MOXHO OyneT
JOOHUTHCS HAMHOTO 0oJiee BHICOKUX, YEM B TOM
cllydae, eclii JKOHOMHKa CTpaHbl OyJeT aKieH-
TUPOBaHa MCKIIOYUTEIHHO Ha ChIPHEBBIE PBIH-

KM, a TaKIXXC Ha UMITIOPT HUJIU SKCIOPT.

Takke cTOUT OOpaTUTh BHUMAaHUE, UYTO
YpOBEHb ()MHAHCOBOW OE30MAaCHOCTU HAIps-
MYIO 3aBUCHUT OT TOTO, KaKasi BHyTPHU CTPaHbI

CJIOXKWJIACh CUTyalusl.

Ha BBICOKOM ypOBHE JIOJIKHBI HAXOIUTHCS
TaKHe BaKHBIE aCICKThI, KaK:

* JKeJIaHWE TPaKJIaH Pa3BUBaTh CTPAHY;

* MUHUMAJTbHBIA YPOBEHD KOPPYITIHH;

* MOJHOLICHHOE BBIMOJIHEHHE 3aKOHOB;

* MPaBOBOE 00CCIICUYCHUE YKOHOMUKH;

* Pa3BUTHE JIEMOKPATUICCKUX HHCTUTYTOB;

* CTa0MILHOCTh TOJUTHYSCKOM CHCTEMEI [6].

Kpowme Toro, Ha ypoBeHb puHAaHCOBOH 6e30-
MACHOCTH OKA3bIBAIOT MPSMOE BIMSHUE BHEIITHUAC
W BHyTpeHHHE (PakTopbl. X HACTOIBKO MHOTO,
YTO TMOTPEOOBAIOCH MPHUIIOKHUTh OMPEIICIICHHBIC
YCHJIMSL JIJISl TOTO, YTOOBI MTPOU3BECTH MX KJIac-
CU(UKAIIMIO U PACIIPEICIICHHE IO KATCTOPHSIM.
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Taoauna 2

BHyTpeHHHE U BHEIIHUE (HaKTOPHI,
BIHSTFOIINE HA YPOBEHb (PHAHCOBOW 6E€30IaCHOCTH X035 CTBEHHBIX CYOBEKTOB

BuyTtpennue pakTopbi BHemnne ¢pakTopbl
®akTopsl, KOTO- | DaKTOPHI, KOTO- | DaKTOPHI, dakTopsl ®daxTopsl Me30y- | DakTopbl Makpoy-
pBle BO3MOXKHO | pBI€ BO3MOXKHO | BO3MOYKHO MUKDPOYPOBHSI | pOBHSI POBHS
TOJIKO UJICHTHU- | UJCHTU(H- UACHTUH-
¢unuposatsb UPOBATh U IIUPOBATh,
YYUTHIBATD YYUTHIBAT
U YIPaBISTh
Omubku B OunancoBele  |CocrostHne  |Bo3moxnoCTs | HeBO3MOXKHO Kotopsie HEBO3MOX-
JIESTEbHOCTH | MHTEPECHI Blla- | (PMHAHCOBOW | HMACHTU(QUIMPO- | MACHTUDUIMPO-  |HO WACHTH(PHUIIUPO-
pyKOBOIUTENEH |/IeNbIeB CHCTEMBI BaTh: BarTh: BarTh:
Pa3HBIX YpOBHEH NPENNpUSITHS |a) YPOBEHb KOH- |a) TEXHOTCHHBIC H |a) MOJIUTHICCKUE
KypEHIIHIH; (bopc-MaXkOpHBIE; |H COIMAIBHEIE;
0) noBeneHue | 0) counanbHbIC 0) TEXHO reHHBIC U
MapTHEPOB U (opc-MaxxopHbIe
Omunoku B IMpodeccuona- |Ucrounuku  |KIMEHTOB Bo3moxxHoCTh (uHaHCOBas He-
NEITENILHOCTH | JIU3M MEHeIDKe- | QuHaHCOBOTO AACHTUGUIUPO- | CTaOMIBHOCTD U
MepcoHana poB obecrieyeHus BaTh! HECOCTOATENHHOCTh
a) (puHaHCOBas rocyaapcTsa
HECTaOMIbHOCTD;
0) B3aUMOCBSA3U
C IPYTUMH pETH-
OHAMU
Heynauno Ocob6ennoctu | CtpykTypa Bo3moxxHO BosmoxHOCTB Bo3MoxHO UIeHTH-
BBIOpaHHAas XO3SIMCTBEHHOH |KarmuTana UACHTUDHUIUPO- | MACHTHOUIUPO- | DUIHUPOBATH U Ya-
CTparerus JIeSITENIbHOCTH | PENIPHUSTHS |BaTh M YACTUYHO | BATh U YUUTHIBATh: | CTHYHO YUUTHIBATH:
pa3BUTHS YUUTHIBAT! a) HaJM4IKe pecyp- | a) 3aKOHOaTeNIbHbIe
a) U3MEHe- COB; WU3MEHCHHUSI,
HUS CIIpOca 0) M3MEHEHHS 0) m3MeHeHus pu-
NPEUIOKEHHS; |CIpoca M pell- | HaHCOBO-KPEIUTHBIE
0) U3MEHEHUsI  |JIOKEHHS HA OT- | TIOJINTHKH
BosgeiictBus | Ocobennoctn | O6beMBI LCHOBOI CTpa- | INbHBIC TOBAPBI | Bo3MOXKHO HICH-
KOHKYPEHTOB OpraHM3aIMoH- |BXomsmiero u |TCTHH n yClIyru TUGUIUPOBATh U
HOM CTPYKTYPBI | HCXOMSIIIETO YYUTHIBATh:
JIEHEIKHOTO a) U3MEHEHHUS CITPO-
HOTOKa ca U NPeIOKEHUS
Ha TOBaphl U YCIYTH;
0) U3MEHEHHS CIIPO-
ca U NpeIOKeHUS
Ha pecypcel

Hcrounuk: coctapaeHo aBTopoMm 1o [3]

Pesynbrar manHoi paboTHl mpeacTaBlieH
B Tabnuune 2.

BaxHo moHuMarp, 4To 6€30MacHOCTb CO-
BPEMEHHBIX KOMMEPYECKHUX IPEAIPUATUH, KaK
IIPaBUJIO, SBISIOTCSA BAXKHOW XapaKTEpUCTU-
KO, oTpaxaromell X (UHAHCOBOE IOJIOXKE-
HUE U BCIO cucTeMy obOpasoBaHus. Ecmu sTOT
YPOBEHb JOCTATOYHO BBICOKHM, MOXKHO CJe-
JaTh BBIBOJI OTHOCUTENFHO TOTO, YTO (pHHAH-
COBasi CUCTEMA TOTO WJIA UHOTO MPEAIIPUITHL
IIOJTHOCTBIO COOTBETCTBYET YCIOBHUAM pa3BU-
THUS U ONIPEACTICHHBIM COBPEMEHHBIM MOTPeO-
HocTsiM. Ecii ’ke ypoBeHb 3Toi 6e30macHOCTH
HU3KUH, €CIIU OH XapaKTepU3yeTCs, KaK He-
YAOBJIETBOPUTEIBHBII, 3TO TOBOPUT O TOM, 4TO
(uHaHCOBas cHCTEMa HAXOAMUTCS B JOCTATOYHO

XOPOILIEM COCTOSIHUH. B TakoM MoJIo)KeHHH OHa
HE CMOKET YJIOBJICTBOPUTH OCHOBHBIE OTPEO-
HOCTH B Pa3BHUTHH.

Taxke BaKHO 0OpaTHTh BHUMAHUE HA TOT
¢akT, yTo 6€30MaCHOCTh NPEANPHUITHH SBISI-
eTCs OOHUM U3 0a30BBIX MOMEHTOB, Ha OCHO-
BaHHH KOTOPOTO BEICTPanBaeTcs BCs (PMHAHCO-
Bas CTPYKTypa CTpaHbl. | OBOpsI HHBIMU CJIOBa-
MW, €CJIM Ha YPOBHE NPEeANPHUITUH (PHHAHCOBAS
cucrtema JocTarouHo 3(h(eKTHBHO cOalaHCH-
pOBaHa, 3TO ABTOMATHYECKH OKaXKET MOJIOKH-
TENIbHOE BIIMSIHUE HA BCE TOCYIAapCTBO M HA €r0
¢uHaHCOBYIO cUCTeMy, B HenoM. Ecnu Ha-
Omronaercs onpeneneHHas Hed()HEKTUBHOCTD
U nucOaliaHc, OT TOro MoCTpanaet (UHAHCO-
Basi 0€30MaCHOCTh BCET0 TOCY/IapCTBa.
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Eite omHUM BaXXHBIM (HDaKTOPOM SIBIISIETCS
TO, 4TO (PUHAHCOBAasK CTAOUIBLHOCTH U Oe30mac-
HOCTb IPEANPUATHS OKa3bIBACT CYIICCTBEHHOE
BIIUSIHUE Ha TOCYJIAPCTBO U €ro (PUHAHCOBYIO
cTabunbHOCTh. [IpuunHa MOMOOHOW TeCHOM
B3aMMOCBSI3H OCHOBaHA Ha TOM, YTO MEX]Y
NPEANPUATUIMHA MOCTOSHHO OCYIIECTBISACT-
Cs JIBIDKCHHE JICHSXKHBIX CpeAcTB. MIMEeHHO
10 ATOM MpUYMHE (PUHAHCOBBIE CITOCOOHOCTH,
CTaOMIBLHOCTh KOMMEPUECKHUX TPEATPHUATHI,
SIBJISICTCS TapaHTUEHW TOTrO, YTO TOCYIapCTBO
Oynet punancoBo OezomacHoe. B wactHoCTH,
3TO OCHOBAHO HAa TOM, YTO B OKOJKET MOCTY-
MAIOT CYIICCTBECHHBIC CYMMBI OT MPEIIPUATHH
B Ka4€CTBE HAJIOTOBBIX OTUMCIICHUH.

BeszomnacHocTh rocynapcTea ¢ puHaHCOBOH
TOYKH 3PEHUSI ONPEIENSICTCS, KaK pa3 TeM, Ka-
KHE€ Y COBPEMEHHBIX MPEIIPUITUN CYIIECTBY-
0T (PMHAHCOBBIC BO3MOXKHOCTH. TakKe UMeeT
3HAYCHUE YPOBEHb (DMHAHCOBOW 0€30MaCHOCTH
KaXJI0r0 npeanpuauMarens. MiMeeT 3HaueHue
TO, B KAKOM TIOJIO)KCHUHU HaXOMUTCH (PUHAHCO-
Basi 0e30macHOCTh cyObekTa. Ha ocHOBaHUUM
3TOT'0 MOXKHO CZEJIaTh BBIBOJ, YTO (PMHAHCOBAs
0€30MacHOCTh TOCYIaPCTBA M ONPEEICHHBIX
CyOBEKTOB XO35MCTBOBAaHUS CBSI3aHA C OIpe-
JIEJICHHBIMHM MOHATUSIMH. [0CTaTOYHO 0OJIb-
II0€ KOJUYECTBO BCEBO3MOXKHBIX (PaKTOPOB
OKa3bIBAIOT BJIIMSHHUE HA JTOT aclekT. Takxke
CIIEIUATUCTaM B 00S3aTCIIbHOM TOPSJIKE pe-
KOMEHJIyeTcsl o0pamarb BHUMaHUE Ha OCHOB-
HBIC COCTABJISAIONINE IEMEHThI 0€30MaCHOCTH
Y Ha YCJIOBUS €€ 00ecIeueHusl.

CyliecTBYIOT ONpejeieHHbIE MOKa3aTe-
JI ¥ Pe3yJIbTaThl, OTPAXKAIOIIUE TO, KaK B3a-
nMopaeicTByeT (uHaHCcOBas 0€30MaCHOCTD
MPEINPUITANA ¥ TOCYIapCTBa, B IEJIOM. 37eCh
MPUCYTCTBYIOT, KaK OTpUIATEIbHbBIE, TAK U TI0-
JIOXKUTENbHBIC (DOPMBI BIIUsHUSA. BHEe 3aBUCH-
MOCTH OT UX BH/JIa, OHU TIO3BOJISIFOT JIOCTUTHYTh
CaMBIX Pa3HbBIX IeJIeH U PEeIIUTh JH00e KO-
YECTBO 3aj1a4.

B mepByto odepenp, CTOUT 0OpaTUTh BHU-
MaHHE Ha T€ 3aJaud, KOTOPBIC PEIIATCS
Ha ypoBHe rocynapctBa. Cpenyu HUX MOXHO
BBIJICIUTD CJICYIOLIHUE:

* yBeJIM4eHUE (PUHAHCOBBIX BO3MOXKHOCTEH;

* YIy4IICHHE MHBECTHIIMOHHOTO KJIMMATa;

* pPOCT KPEAUTHOTO PEUTHHTA;

* YBEIIMYCHUE PACXO0B U JJOXOJIOB, TIOCTY-
MAIONIUX B OFOIKET.

Urto kacaeTcs YpOBHS NPEAIPHUSITHS,
TO 3/I€Ch HEOOXOAMMO 00pallarh BHUMaHUE
Ha TaKhe BaXkHbIe (PaKTOPHI, KaK:

* CTONPOIICHTHOE UCIOJHCHUE TPaXkIaH-
CKHUX 00SI3aHHOCTEI;

* BBINIOJIHCHHUE TOCYJIapCTBCHHBIX (PUHAH-
COBBIX TPeOOBaHMIA;

* YJIOBJIETBOPCHUE HHTEPECOB COTPYAHUKOB;

* YIOBJIETBOPEHUE HHTEPECOB PYKOBOIUTE-
15 npeanpusitus [16].

Ha nanHbIii MOMEHT HaOJIOMaeTCs A0CTa-
TOYHO TECHas B3aUMOCBA3b MEXKIy (QUHAH-
COBOI1 0€30MaCHOCTHIO HA MaKpPO- U MHUKPO-
ypoBHsX. biaromapst 3ToMy MOXHO OyaeT
COBMECTUTh OCHOBHBIC HHTEPECHI Pa3HBIX
SKOHOMHMYECKUX CYOBEKTOB. DTO HJealibHas
BO3MO)KHOCTbD PEIIUTH TE UIIK UHBIC TPOOICMBI,
KOTOPBIE CBA3aHbI C SKOHOMHUYECKHMU I7100aJTb-
HBIMH MEPONPHUATHIMH U mpoiieccamu. OHU
obecreunBaroT pocT puHaHCOBOW Oe30MmacHoO-
CTH BCEU CTpaHbI, B IIEJIOM, a TAKXKe KaXJI0r0
OTJCJILHOTO NMPEeanpusThs. Tak MOKHO 0Ka3aTh
MOJIOKUTEJLHOE BIUSHUE HA MPOUCXOIAIINEC
Ha BCEX YPOBHSX COLMaJbHBIE Tporiecchl. Jlo-
CTUTHYThH TIOA00HOTO Pe3yyibTara MOXHO OyIeT
yepes ABMWKeHUE QUHAHCOBBIX pecypcoB. O0e-
CIICYMBAIOTCSI OCHOBHEIE (DPMHAHCOBEIE MTOTPEO-
HOCTH HACEJICHUS ¥ HUHTEPEChI IOMOXO3SHCTB.

Ocobennocmu obecneyenue
¢unancosoti 6ezonacnocmu
HA PA3HLIX YPOBHSX XO3AUCMBOBAHUS

CTOUT OTMETHUTD, YTO OE30TIACHOCTH TOCY-
JapcTBa ¢ GUHAHCOBOM TOYKU 3PCHHS TaKXKe
TECHO B3aMMOCBSI3aHa C TEM, KaKO# CrIocoOHO-
CTBIO 001a1af0T (DYHKITMOHUPYIOIIHE Ha CETOI-
HSl TOCyJapCTBEHHBIE opraHbl. Cpean cambIx
OCHOBHBIX ()YHKIIHA U OOSI3aHHOCTEH MOKHO
BBIJEIIUTH CIIEAYIOLIUE:

* PETYJIMPOBAaHUE BAIIOTHOTO Kypca;

* 53¢ peKTuBHAS MOHETapHAs MTOJTUTHKA;

* Ooppba ¢ mpaBoOHApYUICHUSIMHU B cde-
pe ¢uHaHCOB;

¢ 3aIyMTa HAIlMOHAJIBHBIX M 3KOHOMHNYC-
CKUX MHTEPECOB;

* cTaOMIIBHOE YIKOHOMHYECKOE Pa3BUTHE;

* TOBBbIICHUE (UHAHCOBO-IKOHOMUYE-
CKHX TIOKa3aTesIeH;

* cTabmiIbHas paboTa PacueTHBIX U TTATeX-
HBIX CUCTEM.

Ha maunsiii MoMenT B Poccuu o0mmas dxo-
HOMUYecKasi (uHaHCOBas 6€30MacHOCTh 0a3u-
PYETCA Ha HECKOJIBKUX IPaBOBBIX HOPMATHB-
HBIX akTax. B NEPEUYCHDb TaKNX BaXXHBIX 3aKOH-
HBIX MOI0KEHUI BXOIT.

* KOHCTUTYIIHOHHBIC U (henepanbHbIe 3a-
KOHBI;

* HerocpeAcTBeHHO cama Poccuiickas Kon-
CTUTYLUs, IJI€ BHUMAHUIO NPEICTABIICH IIEpe-
YCHb HpelalHiITHfI, OTBCTCTBCHHBIX 34 BBICO-
KW ypOoBeHb (pHAHCOBOI 0€30MacHOCTH;
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* IPE3UACHTCKUE YKa3bl, B KOTOPHIX OIH-
CBIBA€TCS HE TOJIBKO KOHIETIHsI 0€30MacHOCTH,
HO TakK)Ke pa3Hble METOABI MPOTUBOIEHCTBUS
BHYTPEHHUM U BHEITHHM YIPO3aMm;

* (enepanbHble aKTHl, KOTOpPHIE pery-
JUPYIOT MeXaHu3M oOecredeHus: (puHaHCO-
BO CTaOMIIBHOCTH;

* MEXJyHapOJHbIC MPAaBOBbIC HOPMATHB-
HBIC aKThI,

* aKThl pa3HOOOPA3HBIX BIACTHBIX CTPYK-
Typ, KOTOpBIE HalpaBJIeHBl Ha oOecreyeHue
BBICOKOTO YpPOBHsI 0€30TIaCHOCTH, HallpUMeED,
akTel LlenTpansHoro 6anka PO.

Ecnu npuHATH BO BHUMaHHE CYIIECTBYIO-
[I¥e Ha CeroJHs OCHOBBI, 00€CIeunBaloNIne
BBICOKHI ypOBEHB (PMHAHCOBOW O€30MacCHOCTH,
BO3HHUKAET HEOOXOJMMOCTh pa3padoTarb 0co-
Oy10 cTpareruio, KOTopas Mo3BOJUT JOCTHT-
HYTb MOJOOHBIX pe3ynbTartoB. OJHOBPEMEHHO
C 9TUM HEOOXOJMMO pazpaboTaTb 0coObIe My TH
MPOTUBOACHCTBUSA, KOTOpbIE OyaeT MemaThb
BO3HHMKAaTh BCEBO3MOXKHBIM yrpo3am. Kak mpa-
BUJIO, CYIIECTBYIOIIAsl Ha CErOJHS CTpaTerus
CBsi3aHa ¢ 0€30MacHOCTBIO (PMHAHCOBOH cepshl.
OHa 1oKHA COCTOSTD U3 CIEAYIOLINX BaKHBIX
3JIEMEHTOB, MepONpUATHI 1 nponienyp [11]:

* co3nanne (GyHKIUOHUPYIOUIUX OPTaHOB,
KOTOpBIe OyayT KOHTPOJIUPOBATh (PHHAHCOBYIO
JesITebHOCTh TOCYAapCTBA;

* BBISIBJICHUS YTPO3 U HX CBOCBPEMEH-
HO€ yCTpaHECHHE;

* pacmpeseneHHe CEKTOPOB, HA KOTOpHIE
OKa3bIBaeT BiMsHHE Poccusi, B 3aBUCHUMOCTH
OT KJIUMAaTa ¥ SKOHOMHYECKUX YCIOBHIA;

* BBISIBJICHUE TEX YTPO3, KOTOPBIE COCO0-
HBI HAHECTH OMACHOCTh (PMHAHCOBOH, ITOJUTHU-
YECKOHM M COLMATbHOW CUCTEMBI;

* BBIJICJIICHUE OOBEKTOB, KOTOPBIC 0O0e€-
CIIEYMBAIOT BBICOKHI YpPOBEHb (QUHAHCO-
BOM 0€30MMacHOCTH;

* co3nanue (QYHKIMOHHPYIOIIUX Opra-
HOB, OTBEYAIOIIUX 32 SKOHOMHUKY U (UHAH-
CBI TIO OTIIENBHBIM PErMoHaM M reorpadmuue-
CKUM yYacTKaM.

Bce xputepun (puHaHCOBOM 6e30MacCHOCTH
B 00513aTEIILHOM TIOPSIIKE JTOIDKHBI U3MEPSTHCSI
C YYETOM MOKa3aTeJiel, KOTOpPbIE MOKa3bIBAIOT
JeSITENbHOCTD U ()YHKIIOHHUPOBAaHHE OPTaHOB,
paboTamux Ha TOCYAapCTBEHHOM YpPOBHE.
Bce ot oueHKH W pe3ynbTaThl B 00s3aTelb-
HOM TIOPSIAKE MOJKHBI OBITh MCIOJIB30BAHBI
pu Tocheayiomel pa3paboTke pazHbIX Mep,
HalpaBJICHHBIX HA HEUTPaTU3alUI0 MU IOJI-
HOE IMPeIoTBpalleHHe BO3MOXKHBIX yrpo3 [9].

Jiist Toro yToObI 00ecneynTh 3PPEKTUBHOE
UCIIOJIb30BaHUE MOJJOOHBIX KPUTEPHUERB, TPEOY-

€TCsl BHEAPUTH pa3Hble U3MepsieMble CTaHAap-
THI, OTBEYAIONINE 3a o0ecredeHre 0e30macHo-
ctu. Bece 3T MexaHu3MBbl HEOOXOAMMO MOCTO-
STHHO COBEPIIEeHCTBOBaTh. OHU JOKHBI OBITH
MOJBEPTHYTH HAONIOACHHUSIM 32 OCHOBHBIMH
MEHSIONUMHUCS, HAXOMSAIIUMUCS B JUHAMUKE
nokasarensiMu. biaaronapst 5 ToMmy MOXHO OyneT
MPEeOTBPATUTh Pa3HbIE HAPYIICHUS, a TAKKe
YCTPAHUTh YCIOBUS U IPUIMHBI UX TTOSIBIICHUS.

Ha naHHBIM MOMEHT CylIECTBYET OJUH NI0-
CTaTOYHO PACTPOCTPAHEHHBI MHCTPYMEHT,
C TIOMOIIBI0 KOTOPOTO MOYXHO OOECICUUTH
YCTOMYHUBOCTD MPEANPUITHI K pa3HbIM (u-
HaHCOBBIM yrpo3aM. Peub uzeT 0 MOHEeTapHOU
nojutuke. [1o cyTH, 3T0 KOMIIIEKC OnpeeIeH-
HBIX MepornpuaTuil. OHM HampaBIAIOTCS Ha TO,
4T0OBI 9P PEKTHBHO CTAOMIM3HPOBATH HKOHO-
MHYECKYIO cepy. [0BOpsI MUHBIMU CIIOBaMH, 3TO
TaKue IeHCTBUS, KOTOPbIE TPOU3BOASATCS B TOCY-
JTAPCTBEHHOM BIIACTH C IIEIIBIO OKa3aTh BIMSIHLE
Ha 00111ee KOJIMYeCTBO JIeHEeKHOM Macchl. B gaH-
HoM ciyuae LlentpanbHbiii bank Poccun BbI-
CTyHaeT B POJIH OIPEAEICHHOTO OpraHu3aTropa
¥ KOHTpoJIepa JeHeXHOro obpamienns. imeHHo
0 3TOW NMPHUYHMHE JTaHHAS JIESTEIBHOCTD BBISB-
JISIeTCSl OHOM M3 CaMbIX KIIIOYEBBIX B OOIINX
B MOHETapHOM roCyJapCTBEHHOM IOJIHUTHUKE.

Baxno oOpaTuTh BHIMaHHE Ha TO, 9TO 001IIast
0€30MacHOCTh TOCYIapCTBa ¢ PUHAHCOBON TOUKH
3pEHUsI HAIPSIMYIO 3aBUCHT OT M yCTONYMBOCTH.
MwmeroT 3HaueHne Te MOKazaTesw, KOTOphle Ha-
MPSAMYIO OTPAXKAIOT CYIIECTBYIOIIHE Ha JTAHHBIN
MOMEHT aKTyalbHble HAlMOHAJIBHBIE HHTEPECHI.
bnaromapst 3ToMy MOXHO OyZIE€T MOHSITh, B KAKOM
COCTOSTHUH HAaXOJIUTCS TOCYyapCcTBeHHAS (DHHAH-
coBasi 6e3omacHOCTh. Cpeny OCHOBHBIX TaKHX
MapaMeTpOB MOXKHO BBIJEIIUTH CIIEIYIOIIHE:

* YPOBEHb Pa3BUTHSI PHIHKA (DUHAHCOB;

* CTaOMIIBHOCTP MTOTOKA (PMHAHCHUPOBAHIS,

* CKOPOCTH OOpaIIeHus IeHEKHOI MacChI;

* BHYTPEHHUI U BHEUIHUM JIOJIT CTPaHBbl;

* 30JI0TOBAJIFOTHBIH 3arac rocy1apcTBa;

* YCTOMYMBOCTh HAIIMOHAJIHLHOU JEHEXK-
HOM eJIMHUIILI;

* CTaOMIBHOCTH PabOTHI OAHKOBCKOH CH-
CTEMBI.

Ha naHHBIi MOMEHT CYIIIECTBYET JOCTATOY-
HO OOJTBIIIOE KOMUYIECTBO BCEBO3MO)KHBIX HOTH-
(bmkaruii, Ha OCHOBAaHMH KOTOPBIX pacIpernens-
IOTCS TIOKa3aTeNn, KOTOphIe CIyXar IJis TOTo,
yTOOBI OIEHUTh ypOBeHb (hMHAHCOBOI 0Oe€3-
onacHOCTU. Eciii BHUMATENBHO MpOAaHaNIU3U-
poBaTh UX AUHAMUKY, ABTOMaTHYE€CKU MOYKHO
CIIeNaTh BBIBOJ, OTHOCUTEJIBHO TOIO, B KAKOM
HAIpaBJICHNN BeAeTCA (pMHAHCOBAS MMOINTHKA,
HACKOJILKO OHa KadecTBeHHas M d(PpPeKTUBHAS.
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Puc. 3. Memoowi oyenxu yposHs ghunarncosoii bezonachocmu npeonpusmus [11]

Ha pucynke 3 mpencTaBieHb BapHAHTHI,
C TMOMOIIIBIO KOTOPBIX MOYKHO OIIEHUBATh (hu-
HaHCOBYIO 0€30MaCHOCTh JH0OOr0 KOMMepYe-
CKOTO TIPEANPHUSITHS.

BHe 3aBHCHMOCTH OT TOTO, KaKHe Pe3yib-
TaThl MOJYYAIOTCS, KAKIOMY KOMMEPUYECKOMY
MPEANPUITHIO [T obecredeHust (PUHAHCOBOM
0e30MacHOCTH, PEKOMEHIYETCS BBITTOIHATH
CIIEYIOIIEe MEPOIPHUSITHE:

* MOJIBEPraTh PETyIIPHOMY MOHUTOPHHTY
o01ee (PMHAHCOBOE TIOJIOKECHUE TIPS PUSTHS;

* YUUTBIBATH BCE DIEMEHTBI, 00CCIIeUNBAIO-
e pruHaHCOBYHO O€30MaCHOCTH;

* QHAJIM3UPOBATH CAMBIC BAXKHBIC SIKOHOMH-
Yyeckure (PUHAHCOBBIC MOKA3ATENH;

* u3berath 3J0yNOTpPeOICHUE 3aEMHBI-
MU CPEACTBAMU,

* COOTHOLICHHE COOCTBEHHOTO U 3a€MHOT0
KaruTaia J0JKHO cocTaBisath 70/30;

* CTpaxoBaTh (PUHAHCOBBIEC PUCKH;

* IPOTHO3UPOBATH HEOIATONPUSTHEIEC (hak-
TOPHI;

¢ UMCThH B paClOpsAKCHUU HECKOJIbKHX CIIC-
HapucB, HAlIpaBJICHHBIX HAa YCTPAaHCHUE HCra-
THUBHBIX HOCHCHCTBHﬁ;

¢ HCIIOJIB30BAaTh METOAUKHU q)I/IHaHCOBOFO
IaHupoBanus [9].

3aHuUMasACh TUIAHUPOBAHHUEM DPa3HBIX Me-
POIIPUATHI, HAIIPaBIEHHBIX Ha TO, YTOOBI MO-
BBICUTh YPOBEHb (DMHAHCOBOI 0€30MacCHOCTH
HCO6XO,HI/IMO, NpuHUMaTh BO BHUMAHUE TaKUEC
Ba)KHBIE aCIIEKTHI, KaK:

® MOHUTOPUHI BOBMOXXHBIX YI'pO3;

* oOecrieueHre B3aNMOCBSI3U MKy CUCTe-
MaMH 0e30MacHOCTH;

* TOCTH)XKEHHUE BBICOKOTO YPOBHSI DKOHOMH-
YeCKOM 0e30MMacHOCTH;

® TPAaTUTh ACHCIKHBIC CPEACTBA HA JIMKBHU A~
IIUIO y1iep6a OT BHYTPEHHHUX U BHELTHUX YTPO3.

Ecnu npuMeHATh BCE ATH NPOLEAYPHI,
MOXHO OyzeT o0ecneunTh MPEeIIpUsSTHIO BbI-
COKHI ypOBEHb 0€30MacHOCTH. JTO, B CBOIO
o4epesib, MO3BOJIUT JOOUThCS MaKCHMAJIbHO
3¢ (deKTUBHOTO pe3yJibTara.

3akiaouenune

OO0muit ypoBeHb (pUHAHCOBOW Oe30IacHO-
CTHU TOCYAapCTBa UMEET CYILIECTBEHHOE 3HAYCHUE
B TaKOM acCIleKTe KaK TapaHThsl HallMOHAIBHOM
oe3onacHocTu. CyIlIecTByeT HECKOJIbKO 0a30-
BbIX (DakTOpOB (YHKIIMOHUPOBAaHHS MOIO0OHOM
cucteMbl Oe3omacHocTH. B mepByro odepens,
HEoOXOmMMO o0palath BHUMAaHHE Ha TO, YTOObI
MpaBoOBasi HOpMaTHBHAs 0a3a ObLIa LENOCTHOM
u noHo#. Taxoke TpeOyercs mpeonoyieBars BHY-
TpEeHHHE U BHEITHHE yrpo3bl. O4eHb BayKHO MPo-
CIIEZIUTD 32 TEM, YTOOBI OpraHbl TOCYIaPCTBEHHOM
BJIACTH oOecnieunBain dpPeKkTrBHOE (HYHKIHO-
HHUPOBaHHUE BcexX 0e3 MCKITIOUeHHUs cep IKOHO-
MUYECKOHN U OOIIIECTBEHHOMN AEATENLHOCTH.

TpelbyeTcsi BceMH BO3MOKHBIMH CIIOCO-
0amMu cOXpaHsiTh ycToiumBoe (QuHAHCOBOE
nosioxkeare. OHO JOMKHO OBITH OCHOBAHO
Ha BBICTPOCHHOH cHCTeME O0CCIICUeHHs BbI-
COKOTO YpOBHSA (PMHAHCOBOW 0O€30MaCHOCTH.
[Ipu »TOM, Ba)KHO TTOHMMATh, YTO OHA Oa3UPy-
€TCsl Ha TUIATEJIbHOM aHAJIN3€ XO3SMCTBEHHOU
1 (pUHAHCOBOW nesTenbHOCTH. TpeldyeTcs mo-
HUMaTh, YTO (UHAHCOBOE COCTOSHUE JIO00-
ro npeaAmnpuiaATusa ABJIACTCA ONPCACIAOIINM
($akTOpoM, OT KOTOPOTO 3aBUCHUT YpPOBECHB
€ro KOHKYPEHTOCTIOCOOHOCTH.

B 3aBucHMOCTH OT TOTO, KaK IPEAIPUSITHE
yHpaBiseT CBOUMH (PMHAHCAMHU, HACKOJIBKO BBI-
COKOI sIBIIsIeTCs1 6€30MacCHOCTH CYIIECTBYIOMIEH
(MHAHCOBOW CUCTEMBI, HAMIPSMYIO 3aBHCHUT I10-
JIOKEHUE TMpeAnpusTs Ha peiHKe. Ocymect-
BIIeHUE obOecreueHns pa3HbIX ACHCTBUH, Ha-
NpaBJICHHBIX HA 00eCIieuYeHHEe BBICOKOTO YPOB-
Hs1 (PUHAHCOBOM 0€30MACHOCTH, ITOPa3yMeBacT
moJt co00¥i CIIeYIOIIIE OCHOBHBIC BHIBOJIBI:

* (huHaHCOBasI 0€30MACHOCTH CTPaHBI 3aBH-
CHUT OT MHOTHUX (PaKTOpOB;

* 6e3011acHOCTH U CTabUIIbHOE (PUHAHCOBOE
IIOJIO’KEHHE MPENNPUITUNA U BCETO rocynap-
CTBa, B LCJIOM, ABJIAIOTCSA CBA3AaHHBIMU MCKIY
C0001i TOHITHIMH;

e cylecTBymommas Mexay (QuHaHcOBOU
Y TOCYIapCTBEHHOM 0€30MaCHOCTRIO U PabOTOM
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HpC,I[HpI/IHTI/Iﬁ CBsA3b MOXCT HCCTH, KaK HEra- UeMm Oomee TIDATCIBHO pa60TaTI: Hanmg 1ne-
THBHOC, TaK U IIOBUTHUBHOC BJIMAHUC, PEUYUCIICHHBIMHU ACIICKTaAMU, TEM Ooiee Kaue-

b (I)aKTOpI)I, KOTOPBIC OKAa3bIBAIOT BIIUAHUC CTBCHHBIM 6yI[CT KOHEUHBIN pe3yiabTaT, KOTO-
Ha (I)I/IHB.HCOBYIO 6C3OHaCHOCTb, MOTYT OBITh pBIfI IMOKAXKET KAXKA0C OTACIIbHOC NPCANIPUATUC
Pa3sHbIMH, B 3aBUCUMOCTHU, OT CY6’LGKTI/IBHLIX " BCiA (I)I/IHaHCOBaﬂ rocyaapCTBC€HHas CUCTEMA,
U 00BEKTUBHBIX OOCTOSATEILCTB. B IICJIOM.
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