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TBepCKOii 20CyjapCmBeNHbId JHUBEpCUmE

B cmambe packpbigsatomcesi npouyecchl hopmuposa-
Hus, nepepacrpedeneHus U UCroib308aHUS 8HYMPEHHUX
UCMOYHUKO8 (bUHAHCUPOBaHUST POCCULICKOU 9KOHOMUKU.
lNpusedeHb! Konu4yecmeeHHble 0aHHble, Xapakmepusy-
rowue ypoeeHb 8arnogozo cbepexeHus 8 Poccuu, u Ha-
rpasrieHuUs ux ucronb308aHus. Poccusi ce2o0Hs umeem
8bICOKUL YpOBeHb 8HYmMpPeHHUx cbepexeHul u docma-
MOYHbIe 06bEMbI 8HYMPEHHUX (hUHAHCOBbIX Pecypcos,
8bicmyirasi 10 OMHOWEHUIO K 0CMasibHOMY MUpy Hemmo-
uHeecmopom, 0bbem gariosbix cbepexeHuli 8 cmpaHe
npesbiwaem obbem 8aro8bix HakomnaeHud.

lMokasaHa ponb 6aHKOBCKOU cucmeMbl (8Kroyas
omodernbHO KpedumHble yupexoeHusi u baHk Poccuu) e
nepepacrpedenieHuU OUHaHCOB8bIX PECYpPCO8 8 IKOHO-
MuKe, 8 moM yucsie 8 ¢hopMuUpo8aHUU YUCMbIX UHOCM-
paHHbIX uHeecmuyud. B cesa3u ¢ amum npedcmasrneHsl
COBOKYIHbIe Cmamucmu4eckue daHHbIe, MoKa3blearoujue
ghopmuposaHue U Ucronb308aHue OUHaAHCOBbIX PECYPCO8
KpeQumHbiMu y4pexdeHusmu, baHkom Poccuu, scel
6aHkosckol cucmemoli Poccuu. BHumaHue obpaujaemcsi
Ha pornb baHka Poccuu 8 akkymyrnupogaHUU 8HYyMpPEeHHUX
QQUHaHCO8bIX PECYPCO8 U UX UCMOMb308aHUU 8 PEXUME
Mex0yHapOOHbIX pe3epe8os, YMO He 03e8osisem opeaa-
Hu308ampb OelCMEEHHYI0 cuCmeMy 8HYMPEHHEZ20 Kpe-
OumosaHus HayuUoHasIbHOU 3KOHOMUKU. [TpedcmaeneHsi
cmamucmuyeckue OaHHble, Xxapakmepusyowue eernu-

* Crarbsl TIOATOTOBIIEHA 110 MaTepHaaM KypHaia « DHHAHCHI 1
kpenut». 2015. Ne 7 (631).

4uHy cbepexeHuli 8 6100xemHoul cucmeme Pocculickol
®edepayuu. locydapcmeeHHble ¢hbuHaHCoO8ble pe3epeabl
lpasumenbscmea P® celivac akkymyrnupoeaHbl 8 Peseps-
HoM gpoHOe u DoHOe HayUOoHaIbHO20 br1a20CcoCMOosIHUS, a
makxe pasmeuieHbi 8 baHke Poccuu u BHewskoHombaH-
Ke. Amu cpedcmea MOXHO cHUumamb Cyu,eCmeeHHbIMU
rnomeHyuanbHbIMU UCMOYHUKaMU 8HymMpeHHe20 huHaH-
cuposaHusi 80CrpouU3800cmea POCCUlCKOU S9KOHOMUKU.

BeedeHue 3KOHOMUYECKUX CaHKUUU 110 OMHOWEHUIO K
Poccuu e yensix oepaHuyeHusi ee docmyra K 3apy6exHbIM
pbiHKam kanumana mpebyem co3daHusi He3agucumol
cucmembl nepepacrnpedeneHusi hUHaHCO8bIX PECYPCO8 8
pamMkax poccutickoll 3KOHOMUKU. Omo r10380/1um CHU3UMb
MaKpO3IKOHOMUYeCKUe pucku Ons Poccuu, eantomHbie
pucku 0ns1 busHeca u nosy4ums 3KOHOMUIO Ha YUCMbIX
8binnamax no doxo0am om uHeecmuuyud.

Knroueenle cnoea: cbepexeHus, huHaHco8bie
pecypcbl, bank Poccuu, kpedumHbie yupexoeHus, baH-
Kogckasi cucmema, Yucmble UHOCMPaHHbIe aKkmuesbl,
3KOHOMUYeECKUE CaHKuuU

Brenenune co CTOpOHBI 3allagHBIX CTPaH dKOHO-
MHUYECKUX CAHKIUWA B OTHOIIEHUH Poccuu mpuBOAUT
K HEOOXOIMMOCTH ITOMCKa HOBOW Makpo(hHHAHCOBOM
MOJIEITH I 00ecIIedeHUsT HOpMaIbHOTO (DyHKIIMOHH-
pOBaHUs HAIlMOHAJILHON SKOHOMHUKU M JNaJIbHEHIIETO
COIMAITLHO-YKOHOMHYECKOTO Pa3BUTHS CTpaHbL. Cpeau
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Tabnuya 1
BBII Poccun mo ucToOYHUKAM 10X0/1a (B TEKYIIUX I[EHAX)
Tokazaresn | 2000r. | 2005r. | 2010 | 2013r
Abconiomnsile nokazamenu, mpiH pyo.
Oruiara Tpy/aa HaeMHBIX PaOOTHHUKOB (BKJIIOYAs CKPBITYIO) 2,9 9,5 23 34,6
BasoBast mpuObLTL SKOHOMUKHU U BAJIOBBIC CMEIIAHHBIC JOXObI 3,1 7,9 15,1 19,5
UricThle HAJIOTH HAa TPOU3BOICTBO U UMIIOPT 1,3 42 8,2 12,6
BasioBoil BHyTpeHHUN NPOTYKT 7,3 21,6 46,3 66,7
Cmpykmypa gpopmupoeanus BBII no doxooam, %
Omara Tpyza HaeMHbIX paOOTHUKOB (BKJIIOYAsl CKPBITYIO) 39,7 44 49,7 51,9
BasoBast mpuObLTL SKOHOMUKHU U BAJIOBBIC CMEIIAHHBIC TOXObI 42.5 36,6 32,6 29,2
UrcThle HAJIOTH HAa TPOU3BOICTBO U UMIIOPT 17,8 19,4 17,7 18,9

Hemounux: Pocenst B iudpax, 2013 r.: cratuctnueckuii coopuuk. URL: http://www.gks.ru.

9KOHOMHUYECKUX CAHKIINHI BBIIEIMM BBEJICHHUE OTPaHH-
YEHUH Ha JOCTYI PsiJia POCCUMCKUX KOMIIAHUI K HHOC-
TPaHHOMY KaruTairy. B cB31 ¢ 3THM OCTaBUM BOITPOC
0 TOM, JIOCTATOYHO JI BHYTPEHHUX COEPEKESHUN s
(UHAHCUPOBAHUS POCCUICKOI SKOHOMHKH.

Benuunny coepeskeHMi B HAIMOHAIBHOM YKOHO-
MHUKE MOYKHO TIPEICTaBUTh B BHAE CyMMBI BaJOBOTO
HAKOIICHUS M YHCTOTO HKCIOPTa TOBAPOB M YCIYT.
OTH B KOMITIOHEHTHI TTOKA3bIBAIOT HAPABICHUS HC-
NOJIb30BaHMs cOepexeHuil B cTpane. B 1o e Bpems
HEOOXOAMMO YYUTHIBATH, YTO CyMMa cOepekeHHi
9KOHOMHYECKHX CYOBEKTOB B HAI[MOHAIBHON IKOHO-
MUKe (JOMAITHUX XO3SHCTB, (GUpM, rocyaapcTBa) He
OyzeT paBHA BeIMUUHE COCPEKCHUI B HAITMOHATLHOM
9KOHOMHMKE B IIEJIOM.

OTO MOXET MPOUCXOINUTH BCIEACTBUE psiaa (dak-
TOPOB.

Bo-nepesbix, coepexeHms] OHUX IKOHOMHUYECKUX
CYOBEKTOB MOTYT OBITh uepe3 (PMHAHCOBYIO CHCTEMY
nepesanbl (HarpuMmep, B BUIE KPEAUTOB M 3aiiMOB)
JIPYTUM SKOHOMHYECKHM cyObekTam. Tak, KoMMep-
yeckue O0aHKH MOTYT MPEJOCTAaBISATh KPEAUTHl HA
NOTPEOUTEIbCKHE LENU. JTO MPUBOTUT K TOMY, YTO
OJTHH JIMIIA TIEPEIA0T CBOU COEpex eHUs1 OaHKaMm, a Te
B CBOIO O4Ye€peb MeperaloT CPeCTBA BO BPEMEHHOE
MOJIb30BAHKE APYTUM JINIAM, KOTOPBIE UX PAaCXOAYIOT
Ha TeKyllee NoTpediIeHue.

Bo-emopulx, "HOCTpaHHBIE PaOOTHUKU MOTYT
OCYIIECTBIIATh NEPEBOJBI HA POJUHY, B pE3ylIbTaTe
JICHEe)KHBIE Cpe/icTBA OyAyT pacxomoBaThbCs TaM dHile-
Hamu uX cemeil. [Ipu aToM B oOIiecTBe B 1IETIOM HE
OyzeT co3maHo COepeKESHIH, XOTS AT IKOHOMHUKH TOH
CTpaHbl, T/I€ OHU PabOTAIOT, TAKHE TEePEBOABI OymIyT
paccMarpHBaThCsl Kak HalMOHAIbHBIE COePEKEHHS.

Bo3moxHBI 1 1pyTHE 00CTOSTENHCTBA, BCIECACTBHE
KOTOPBIX CyMMa cOepeXeHNH IKOHOMUIECKHIX CyOheK-
TOB B HAI[HOHAJILHOM SKOHOMUKE He Oy/IeT paBHA CyMMe
HAIIMOHAJBHBIX COCPEKECHH.

COepexeHns B 9)KOHOMUKE MOTYT (POPMHUPOBATHCS
13 3apabOTHOM IUIAThI, IPUOBLIN U JOXOI0B OIOIKETOB
OIOKETHOM CHCTEMBI CTpaHbl. B skoHOMHUYEeCKH pasz-

BUTBIX CTpaHaX MHpA IIaBHAs pojb B (HOPMHUPOBAHHU
cOepexeHni OTBOAMTCA 3apabOTHOM TuIaTe, a TOJIBKO
motoM mpuosLH Gupm'. TocyaapcTBo e BOOOIIE BHI-
CTYTIAeT HE CTOJIBKO CYyOBEKTOM COepeKeHHU, CKOIBKO
UX MOTpeOUTENIeM B CHIIY HEOOXOIUMOCTH TTOKPBITHS
OIOMKETHBIX AC(HUIINTOB U OOCITYKUBAaHHS BCE BO3-
pacTaroIero rocyaapcTBeHHoro noiara. Bmecre ¢ rem
CTpaHbl — 3KCMOPTEPHI MPUPOIHBIX PECYPCOB UMEIOT
po(UITUTHBIE OIOMKETHI, a CO37IaBaeMble B TOCYIapC-
TBEHHOM CEKTOpE COCPEIKCHHUSI 3aUHUCIISIFOTCS B CTICIIHU-
aJbHO co3/aBaeMble cyBepenHsie hounsl [3, 7, 11].

B Poccun B 2013 . nons orutate! Tpyaa B BBII
nipeBbicuia 50%. [Ipugem 3a 14 et (c 2000 mo 2013 rr)
Jioiist oriatel Tpyna B BBIT umena TeHIeHIIIO K POCTY,
B TO BpeMsl Kak JIOJIsi MPUOBLIA U CMEIIAHHBIX JI0XO-
OB — K cHIkeHuIo (Tabmn. 1). Hecmotps Ha 310, pOIH
npuObUTM B GOPMHUPOBAHUH COCPEIKEHNH B AKOHOMHKE
3HAYMTEINIbHA BCIIEICTBUE TOTO, UTO JOJISI COCPEKEHUI B
NpruOBUIM B HECKOJIBKO Pa3 BHIIIIE, YeM JIOJs cOepeske-
HU B 3apaboTHoii uiate. B Poccnu cpenusist nons coe-
pexxeHuit u3 3apaboTHOI TaTe! coctasiseT 15-20%,
a nmons coepexernit B mpuosumn — 60—70%. Bricokas
nonst coepexxkeHui Gupm oOycCIOBICHA MPAKTUKON
OCTaBJIEHUS OONBIIEH YacTH MPUOBUIH B X Pacriops-
JKEHUH B BUJIC HepacIpeeIeHHOW PUObLTH, KOTOpast
BBICTYIIAET OJIHUM M3 MCTOYHUKOB (DMHAHCHUPOBAHUS
JeSITeIbHOCTH. B akIIMOHEpHBIX 00IIecTBax OIS JTU-
BUJICH/IHBIX BBIIJIAT U3 YUCTOW NMPHUOBLIA COCTABISET
B cpemaeM 15-25%.

B Poccuu 3a nociienHue noiatopa AecsTHIIETHS
J10J1s1 cOepekeHU B SKOHOMUKe cocTtansiuia 1/3 BBII.
B 2000 r. ona cocrasmsaia 38,7%, B 2005 . — 33,7%,
B 2010 1. —30,4%, B 2013 . — 28,5%. [Ipu 3TOM mOISI
HakorieHus cocrasisuia 1/5 BBIT (tabm. 2), a mons
YHCTOTO DKCIIOPTA MMella TCH/ICHIIUIO K CHIDKCHHIO U
B 2013 r. ona cocrasmsa 5,9% BBII. Takum o6pazom,
JIOJIs1 BAJIOBOTO HAKOTIJICHHS B HAIIMOHAJIBHBIX cOepexke-
HUAX yBenuumitach ¢ 55% (2000 r.) mo 79% (2013 ).

! Tlnarexusiit 6ananc Poccuiickoit @eneparmu B8 2013 . URL:
http://www.cbr.ru.
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Tabnuya 2
HUcnoan3oBanue BBII Poccun (B TeKylmux meHax)
Tokaszarenn | 2000r. [ 2005r. | 2010 | 2013r
Abconomnvle nokazamenu, mpin pyo.
BainoBoii BHyTpeHHUI POIYKT, BCETO 7,3 21,6 46,3 66,7
B tom uucne:
— pacxoJibl Ha KOHEYHOE TIOTpeOICHUE 4.5 14,4 32,5 47,7
— BaJIOBOE HAKOILJICHHE 1,4 43 7,3 16,3
— YHMCTBIH 9KCIOPT TOBAPOB U yCIyT 1,5 3,0 3,7 4,6
CraTuCcTUYeCKIE PACXOXKACHUS -0,1 -0,1 2,8 -19
Cmpykmypa ucnonv3osanus BBII, %*
Pacxoibl Ha KOHEUHOE TTOTpEOICHNE 61,3 66,3 69,6 71,5
BanoBoe Hakomienue 18,6 20,1 22,5 22,6
YUuCThIi 3KCIOPT TOBAPOB U YCIIyT 20,1 13,6 7,9 59

* YcpeqHeHO ¢ y4eTOM CTAaTHCTUYSCKHX pacXokaeHuil. Mcmounuk: Poccust B mu¢pax, 2013 r.: crarucrudeckuit coopank . URL:

http://www.gks.ru.

KpeautHble yupekIeHHs BBIMOIHIIOT BaKHYIO
(DYHKLIHMIO 110 aKKYMY/IHPOBaHHIO COEPEKEHHUI U UX Bpe-
MEHHOMY Ilepepacipeie]ICHHIIO B BUJIE [TPEI0CTaBICHHS
CBOOOIHBIX JICHEKHBIX CPENICTB IPYyTrUM SKOHOMHYEC-
kM cyObekram (Tabdm. 3). Takyro GyHKUHIO MOXKET
BBITIOJIHATE HE TOJIBKO OaHKOBCKAsl CUCTEMa, HO M (DOH-
JOBBIN PBIHOK, OIHAKO B Poccuu LeHTpaabHOE MECTO B
AKKyMYJIHPOBaHUH U TiepepacipeieieHn cOepexeHHi
OTBOJUTCS MIMEHHO KPEIUTHBIM yupexaeHusm [ 14, 15,
20, 21]. Ilo cocrosnuto Ha 01.01.2014 coBokymHbIE
(huHAHCOBBIC peCypChl KPEAUTHBIX yupexaeHuid Poc-
cuiickoit Denepanuu cocTaBisuM 52 TpiH py0.? 1 ObUTH
00pa30BaHbI 3a CUET CIIEIYIOLINX UCTOYHUKOB!

— 6,6 TpiH py06. (12,7%) — coOCTBEeHHBIE cpencTa
KPEOUTHBIX OpraHu3aIHii;

— 4.4 tpnu pyO. (8,4%) — cpencTsa, MoaydeHHBIC
ot banka Poccuu B Buzie KpeauToB, JEMO3UTOB U
JIpyrux Gopmax;

— 17,4 tpnn py®. (33,5%) — cpeacTBa opranu3anuii
(Ha pacueTHBIX cyeTax, NPUBJICUYCHHBIC U T.1.);

— 17 tpau py6. (32,7%) — cpeactBa Hu3HYECKUX
L,

— 6,6 TpiH py0. (12,7%) — npodune cpencTra, BKIO-
Yasi MOJy4eHHBIC OT BBITYCKA [ICHHBIX Oymar>.
OTH cpeacTBa UMENH CIEeIYIONIe HANpPaBICHUS

pa3MelIeHus:

— 22,5 tpnH py0. (43,3%) — npenocrapieHbl HehH-
HAHCOBBIM OpraHHM3alusM B BUJAE KPEIUTOB H B
OpyTux Gopmax;

— 10 tpmH py6. (19,2%) — npenocraBneHs! pu3nyec-
KHM JTUIaM;

— 7,2 tpau py0. (13,8%) — BOXKEHUE B JIOJTOBBIC
L[CHHBIE OyMaru;

2 be3 yd4era CpeICTB, MOTYYCHHBIX KPEIUTHBIMU OPraHH3allH-
SIMM OT JIPYTMX POCCUICKUX KpPEIUTHBIX OpraHu3aluii, B cymMme
5,4 TpnH pyo.

3 Oruer 0 pa3BUTHH OAHKOBCKOTO CEKTOpa M OaHKOBCKOIO HaJl-
3opa B 2013 . M.: bank Poccun, 2014. 130 c.

— 2,3 tpiH pyo0. (4,4%) — pasmeniensl B banke Poccuu;

— 1,5 tpaH pyo. (2,9%) — HAXOAUIKUCH B BUJIE HAJTUY-
HBIX JICHE)KHBIX CPEJICTB;

— 1,1 Tpmu py6. (2,1%) — ocHOBHBIE cpeacTBa U
MaTepuanbHbIC 3aMachl;

- 7,4 tpnu py6. (14,3%) — npoune HampaBiIeHUs
pasMenieHus
3HaunTenbHble (MHAHCOBBIE pecypchl B Poccun

ckoHUeHTpupoBanbl B banke Poccum (tadn. 4). Ilo

cocrostauio Ha 01.01.2014 o6mmii 00beM prHAHCOBBIX
pecypcos banka Poccun cocrasisin 22,6 TpiH pyo., Ko-

TOpBbIE OBLIH CHOPMUPOBAHBI CIEAYIOIUM 00pa3oM:

— 3,3 tpnH py6. (14,6%) — coOCTBEHHBIC CpeiCTBa
OaHkKa;

— 8,3 tpuH py06. (36,7%) — cpencTBa OT ACHEKHOU
OMHCCHH;

— 5,9 tpnu py0. (26,2%) — cpencrtsa [IpaButenbcTBa
P®, Bxirouas cpencta PesepBHoro ¢ponaa, 4acTsb
cpeactB PoHAa HATMOHAILHOTO OJar0COCTOSTHUS
1 CBOOOZIHBIX OCTATKOB ICHEKHBIX CPEACTB (ee-
pasbHOTO OIO/KETa;

— 2,2 tpnH pyo. (9,7%) — cpencTBa KpeIUTHBIX Op-
raHu3alHi-pPEe3UICHTOB, BKIIIOYasl 00s3aTebHbIe
Pe3epBhI U ACTIO3UTHI 3TUX KPEAUTHBIX OpraHu3a-
Ui,

— 2,9 tpau py6. (12,8%) — mpoune obs3aTenbeTRal.
OTH cpeAcTBa ObUIN pasMEIIEHBI CIETYIONINM

oOpasom:

— 15,1 tpan py6. (66,8%) — y HEpEe3UACHTOB U B
WHOCTPaHHBIX EHHBIX Oymarax;

— 1,4 tpmH py0. (6,2%) — B IparoleHHBIX METAILIAX;

— 4,9 TpaH pyo. (21,7%) — B BUjE MPEIOCTABICHHBIX
KPEIUTOB U Pa3MEIICHHBIX IEMO3UTOB, BKIIOUas
B0 BHenmkoHOMOaHKe;

— 1,2 tpau py0. (5,3%) — npo4ne aKTHUBEI.

4 MHpopManiOHHOE COOOIICHHE O pe3yjbrarax pa3MEICHHS
cpenctB Pesepsroro gonga u Gonga HannmoHaIBHOTO OGlIaroco-
crossaus. URL: http://www.minfin.ru.
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Tabruya 3
CoBOKYNHbIE AKTHBBI H MACCHBBI KPETUTHBIX
yupexaenuii Poccuiickoii @egepanun
Ha 01.01.2014, mapa pyo.

Pa3zme
Iloka3areasn P
CpeicTB
Axmuebi
JleHexxHbIe cpencTaa 1523

JlparorieHHbIe METAIIIBI U KaMHHI 86

Cpenctsa B banke Poccuu 1 B ynoJIHOMOYEHHBIX 2265
OpraHax ApyTUX CTpaH

CpencTBa B KPEAUTHBIX OPTaHU3aINIX 1497
BiioxeHus B JOJITOBbIC IICHHBIC OyMaru 6163
BiioxeHus B joseBble IEHHBIE OyMaru 790
Y4ureHHbIe BeKces 274

VYdacTue B I0YEPHUX U 3aBHCUMBIX aKIIHOHEPHBIX 595
ob1ecTBax

ITpouee yuacTue B yCTaBHBIX KallUTauIax 354

TIpou3sBoiHbIe (PUHAHCOBBIC HHCTPYMCHTBI 176

Kpenuts! u npouue cpencTsa, nperocrapieHHbie | 22 499

He(UHAHCOBBIM OpTraHH3AIIIM

Kpenuts! u cpencTsa, IpeJocTaBiIeHHbIE 9957

(hUBHYCCKUM JIHIIAM

Kpenutsl, nemno3uTsl 1 Npoune CpeacTna, 5131

NPeI0CTaBICHHbIE KPSIUTHBIM OpPraHU3alusIM

IIpoune kpenuThl ¥ MpeOoCTaBICHHBIE CPEICTBA 2948

OcHOBHBIE Cpe/ICTBa, IpoYasi HEABMKIMOCTh 1148

U MaTepHaJIbHbIE 3aIlachl

[Ipoune akTUBEI 2017

Hmoco... 57423
Ilaccuewt

DoH/BI ¥ TPUOBLTH KPETUTHBIX OpTaHU3aIi 6 629

Kpenutsl, 1eno3uts! u npodne cpeicTsa, 4439

nosryyeHHsle oT banka Poccun
Cyera KpeUTHBIX OpraHU3aIUi 584

Kpenutel, meno3uTs u npodre cpencTna, 4 806
MOJYYCHHbBIE OT JPYTHX KPEAUTHBIX OpraHU3aIni
CpejicTBa OIO/KETOB HA pacCYETHBIX CUeTax 42

CpencTBa opraHnu3aldii Ha pacueTHBIX U MIPOUYUX 6516
cueTax
CpencTBa KIHMEHTOB B pacueTax 400

Tabauya 4
baaanc banka Poccun Ha 01.01.2014,
MJIpA pYo.
Toka3zarenn | 3nauenns
Axmuent
JlparoueHHble MeTaIbl 1394
CpencTa, pa3MelIeHHbIC Y HEPE3UICHTOB, 15091
Y MHOCTpPAHHBIE IEHHBIE OymMaru
Kpeautsl u neno3utet 4 881
Iennnie Oymaru I[IpaBurenscrsa PO 364
[Tpouue 1ieHHBIC OyMaru 86
Tpe6oBanust Kk MBO 645
OCHOBHBIE CPEICTBA 76
[Ipoune akTUBBI 25
HUmoeo... 22562
Ilaccuewt
Hanyunble neHbru B 00palieHuu 8308
Cpenctsa [IpaBurensctBa PO 5 849
CpencTBa KpeUTHBIX OpraHu3alHii- 2197
PE3UICHTOB
[Ipoune cpencTa Ha cuerax 2313
Oos3arenscTBa nepeg MBD 500
Kanuran 3152
[IpubsuTE OTYETHOTO TOMA 129
ITpoune nmaccusbl 114
Hmoczo... 22562

Jleno3uTsl U Ipouue NpUBIEUEHHbIE CPECTBA 10 838
IOPUANYECKUX JIUI (KPOME KPEAUTHBIX

OpraHu3arun)

Bruazgp! pu3nyecKux Jniy 16 958
IIpoune cpeacTBa KIMEHTOB 177
BeimyieHHbie oOnurannu 1213
Bexcernst 1 6aHKOBCKHE aKLEIThI 1 004
BeInyrieHHbIe TPOU3BO/IHBIC (DUHAHCOBBIC 135
WHCTPYMEHTBI

IIpoune maccuBbr 3682
Hmoeo... 57423

Hcmounuk: OTdet 0 pa3BUTHU OAHKOBCKOTO CEKTOpa M OaHKOB-
ckoro Hajzopa B 2013 . M.: bank Poccun, 2014. C. 115-117.

Takum obpaszom, bank Poccum, akkymynupys u
dhopmupyst y cebst puHaHCOBBIE PecypChl (B TOM YHCIIE
3a CYET AIMUCCHH JICHET, MOIy4YeHUs PUOBUIN U TIOJIO-
JKUTEIBHON NEPEOLCHKH aKTHBOB), TIO/IABIIAIOLIYIO €€

Hcemounux: bananc banka Poccun B 2014 . URL: http://www.
cbr.ru.

yactb (74,2%) pa3mernaet 3a pyoexom (oapodHee 00
9TOM HHUXeE B Ta0I. 6).

Ha 01.01.2014 coBokymHasi BennunHa (GPUHAHCO-
BBIX pecypcoB OaHKOBCKOH cucteMsl Poccuiickoii ®e-
nepanuu cocrasisiia 50,4 TpiH pyo., U3 KOTOPBIX 32,2
TPJH py0. NPUXOAUIUCH HA BHYTPEHHUE TPEOOBAHUS U
18,2 TpiH py0. — Ha BHEIIHKE (YUCThIE UHOCTPAHHBIS
akTuBbI) . BHyTpeHHHe TpeOoBaHMs K HE(PUHAHCOBBIM
OpraHuzanysM cocTaBisiim 24,3 TpiH pyo., K puHaH-
coBbIM — 1,7 TpiH py0.; TpeOOBaHUs K HE(YPUHAHCOBBIM
rocygapcTBeHHbIM opranuzamusm — 0,4 TpaH pyo., K
Hacenenuio — 10,8 TpaH pyO., uncTeie TpeOOBAaHHS K
OopraHaM rocyJapCTBEHHOIO YIPaBICHHS COCTaBIIs-
10T —5 TpiH py0. DT PuHAHCOBBIE pecypchl ObUIN
c(hopMHPOBaHKI 3a CUET BBIITYCKa ACHET B 0OpalleHue
(7 TpnH pyO0.), npuBIeYCHHBIX Jaeno3uToB (31,1 TpaH
py0.), BBIIIyCKa JONTOBBIX LEHHBIX Oymar (1,4 TpiH
py0.), coocTBeHHBIX cpeacTB (9,9 TpiH py0.) u mpounx
cpexacts (1 TpaH py0.) (Tadm. 5).

o cocrosnmio na 01.01.2014 GankoBckas cucrema
Poccuiickoii @eaepanun ABIsIacCh YUCTHIM HETTO-
KpPEIUTOPOM 110 OTHOLICHHIO K OCTanbHOMY MUpy. OHa
numMena TpeOOBaHUH K Hepe3ugeHTam Ha 25,5 TpiH pyo.,
B TO BpeMsi Kak ee 00s3aTebCTBa K HUM COCTaBIISUIN
7,3 TpaH py06.°. Takum 00pa3oM, YKCThIC HHOCTPAHHBIC

> 0630p Gankockoii cucremsr B 2014 1. URL: http:/www.cbr.ru.
¢ O630p Gankockoii cucremsr B 2014 1. URL: http:/www.cbr.ru.
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Tabnuya 5
@DopMUpOBAHUE U HCIIOJH30BAHUE
(puHAHCOBBIX pecypcoB 0AHKOBCKOH CHCTEMbI
Poccuiickoii ®enepanun (1a 01.01.2014),

Tabnuya 6
TpeOoBaHus 1 00513aTEJIHLCTBA 0AHKOBCKO
cucrembl Poccuiickoii @enepanuu
nepen HepesugenTamu (01.01.2014), mapna pyo.

Kpenur- BankoBckasn
bank
IToka3arein HbI€ opra- cucrema Poc-
Poccun

HU3ALUHU CHH B 1€JIOM
TpeboBanus k Hepe3u- | 8 769 16 758 25527
JIeHTaM
Ob6s13aTenbeTBa nepes 7 000 347 7347
Hepe3uJCHTaMU
YucTble HHOCTPAHHBIE 1769 16 411 18 180
AKTUBbI

MJIpA pyo.
Tokasarenn | 3nauenns
Tpeboeanusn
YUucThle THOCTPAHHBIE AKTUBBI 18 180
BuyTpeHHue TpeboBaHus 32234
B tom unce:

— 4lCThIE TPeOOBaHUs K OpraHaM rocy- -5007

JapCTBEHHOTO YIIPABIICHHUS;

— TpeboBaHusI K (PHHAHCOBBIM OpraHM3a- 1747

LISIM;

— TpeOOBaHUs K HE(PUHAHCOBBIM TOCY- 443

JAPCTBEHHBIM OpPraHHU3aLHUsIM;

— TpeOOBaHus K IpyruM He(h)UHAHCOBBIM 24256

OpraHu3aIysIM;

— TpeOOBaHMUS K HACCIICHUIO 10 795
Hmoczo... 50414

Ooazamenscmea, coocmeennvle cpeocmea
Hannynas BamoTa BHe 0aHKOBCKOM CHCTEMbI 6 986
Jleno3urel 31140
B tom uucrne:
— Ipyrux (MHAHCOBBIX OPraHU3ALMIA; 1938

— IpYTuX HE(UHAHCOBBIX TOCY/IapPCTBCH- 866
HBIX OpraHU3aIHii;

— Ipyrux He(UHAHCOBBIX OpPraHu3aluii; 10 781
— HaCeJICHUS; 16 701
— HE BKJIIOYAEMBbIE B IIUPOKYIO AECHEKHYIO 854
Maccy
I{ennpie Oymaru (3a UCKITFOYCHUEM aKIU ), HE 1411
BKJIIOYAEMBbIE B HIMPOKYIO JEHEKHYIO Maccy
Axuuu u ipyrue GOpMbl ydacTusi B KalTUTale 9916
ITpouue crarbu 961
Hmoco... 50414

Hemounux: O630p 6ankoBckoit cuctemsl B 2014 . URL: http://
www.cbr.ru.

AKTHBBI OAHKOBCKOW CHCTeMbI ObLITH paBHbI 18,2 TpiH
pyoO. (Tabm. 6).

HauOonpimuii BKIIag B CO3MAaHUHA YHUCTBIX MHOCT-
PaHHBIX aKTUBOB IPUHAUIEKUAT banky Poccun B cuiry
TOTO0, 4TO OH (POPMHUPYET MEXKTYHAPOHBIE PE3EPBHI B
LeJisix o0ecreueHns yCTOMUYMBOCTH POCCHUCKOTO pyo-
1151, Oecriepe0OHHOCTH BHEIIHEH TOPTOBIIH U TPaHCTpa-
HUYHBIX TUIATEXKEH, a TaKke CTaOMIbHOCTH OCHOBHBIX
MaKpOIKOHOMUYECKUX Tokazateneit B Poccun [1, 2,
16, 19]. bosboi 00beM MeKAYHAPOAHBIX PE3EPBOB B
Poccuu MOXKHO cunTaTh TOTEHIUATBHBIM HCTOYHUKOM
BHYTPEHHUX UHBeCTUIHi [4, 6, 8, 10]. Ucnonb3oBanue
WX Ha 3TH 1IeJH JOJDKHO IIPOUCXOIUTD C y4eTOM Tpebo-
BaHMH CO CTOPOHBI MAKPOIKOHOMUYECKOTO PABHOBECHS
[9, 13]. B wacTtHOCTH, B IEpHOJ MaCCUPOBAHHOTO OT-
TOKa KanuTana u3 PO unu npu 3akpbITUU CO CTOPOHBI
3alMaJHbIX CTpaH Joctyna Poccun K MHOCTpaHHOMY
KamuTanay ObUIO OblI 1[€JIeCO00pa3HO HMCIOIb30BaTh
4acTh MEXYHAPOJHBIX PE3EPBOB ISl KPEAUTOBAHMS

HUcemounuk: O630p GankoBckol cuctembl, O030p KpeAUTHBIX
opranuszauuii, O630p nenTpansHoro 6anka B 2014 . URL: http:/
www.cbr.ru.

poccuiickoi SKOHOMUKH. B Takoil mepuoa 3To onHOBpe-
MEHHO CIOCOOCTBOBAIO OBI MOMACPKAHNAIO PO OT
00€ECLICHEHNS B CBSI3H C IPEJIOKEHUEM HA BHYTPEHHEM
BAJIIOTHOM PBIHKE MHOCTPAHHOM BaJIOThI CO CTOPOHBI
banka Poccum.

Ceiiyac 3HAYUTENHHBIA BKJIA] B (hopMHUpOBaHUHU
BHYTPEHHMX MHBeCTHLIMI B Poccum npuHagiexut
cyBepeHHbIM (poHznam — PesepBHoMy (onny n PoHay
HaI[MOHAIBHOTO OnarococrosiHus [5]. [IpencraBienst
JaHHBIE O BKJIaje OromkeTHOW cucteMbl Poccuiickoit
®enepannu B GOpMUPOBAHHUE U MCIIOIb30BaHKUE cOe-
pexxenuit (tabm. 7). 3a mocneaane 12 mner (¢ 2002 mo
2013 rr.) COBOKYIHBIH MPO(HUIIUT OIOMIKETOB HAOIIO-
JIaJICSI A€BATH JICT, @ COBOKYIIHBIN Je(ULINT — TPH rojia.
IIpu sToM cymma mipodututoB cocraBuna 10,1 TpmH
py0., a cymma nedurutoB — 4,9 TpnH py0. Takum
o0pa3oM, 3a 3TH TOIBI OFO/PKETaMU OIOKETHOM CHC-
TEMBI CTPaHBI CO3aHO 5,2 MIpI pyO. cOepexeHHIA.
MakcuManbHBIA TPOGUIUT 1o oTHOImEeHHo Kk BBII
umen mecto B 2006 T., a MaKCUMAaNBHBIN IeUITUT — B
2009 r. B cpennem 3a 20022013 rr. uMen MecTo npo-
¢umuT, paBusIii 2% BBIT’. Cpenctsa, 06pa3oBaBmmecs
B pesynbrare npodunuta QeneparbHoro OmKeTa, ¢
2002 r. HakarmMBanuch Ha cuetax deaepanbHOro Kas-
HaueiicTBa, ¢ 2004 T. OHM CTaJH 3aUMCIIATHCS Ha CUCT
CradunuzanmonHoro ¢ouna P®, a ¢ 2008 1. — Ha cueT
PesepBroro onma n GoHma HalMOHATBHOTO OJaro-
coctosinda. Celfuac cpencrBa PesepsHoro donma u
yacThb cpencTB PoHa HAMOHATIBHOTO OJIarOCOCTOSHUS
pasmeleHsl B banke Poccun 1 BKIIIOYEHBI B COCTaB
MEKyHapoaHbIX pe3epBoB banka Poccuu. [Ipyras
yacThb cpencTB PoHIa HALMOHATIBHOTO OJIarOCOCTOSHUS
pa3merieHa Bo Brenmkonombanke Poccun.

B kauecTtBe 0000LIEHHOIO MHBECTULIHOHHOTO
pe3ynprara ydactus Poccun B mo0anbHOM cucteme

" Poccust B uudpax, 2013 r.: craructudeckuit coopuuk. URL:
http://www.gks.ru.
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Tabnuya 7

Joxoapl, pacxoabl U cajabI0 KOHCOTUIUPOBAHHOTO O101KeTa Poccuiickoii @enepanuu
U rocylapcTBeHHBIX BHeOIOM:KeTHBIX (hoHT0B Poccuiickoii @enepanun B 2002-2013 rr.

Ton Jloxobl Pacxoanl 5;(?;:::; (_i)_’) Jloxoanl Pacxobl rllli)e‘?:;:l]f;f (3_’)
Muipa pyo. B npouenTax or BBII

2002 3515,6 3 403,7 111,9 32,4 31,3 1,1
2003 4135,6 39554 180,2 31,1 29,7 1,4
2004 54273 4 665,4 7619 32,3 27,8 4,5
2005 7611,6 5941,4 1670,2 35,2 27,5 7,7
2006 10 642,8 8384,0 2258,8 39,7 31,3 8,4
2007 13 250,7 11 245,8 2 004,9 40,2 34,1 6,1
2008 16 003.4 13 989,2 20142 38,4 33,6 4,8
2009 13 599,7 16 048,3 —2448.,6 34,8 41,1 -6,3
2010 16 031,9 17 616,5 —1584,6 35,7 39,2 -35
2011 20 855,4 19 994,7 860,7 38,2 36,6 1,6
2012 23 435,1 23 174,7 260,4 37,4 37,0 0,4
2013 24 0824 24 931,1 —848,7 36,1 37,4 -1,3

Hcmounuk: Pocens B indpax, 2007-2013 rr.: cratuctrdeckue coopuukn. URL: http://www.gks.ru.

nepepacrpe/ieicHuss (UHAHCOBBIX PEeCypPCOB MOKHO
CYUTATh YUCTYI MEXKJIYHAPOIHYI UHBECTHI[UOH-
HYIO TIO3ULIUIO cTpaHbl (Tabm. 8). OHa mpencTaBisier
c000#1 pa3HOCTh MEKIY (PUHAHCOBBIMH aKTHUBAMH U
(hMHAHCOBBIMU 00513aTEIBCTBAMH PE3UCHTOB Tepes
Hepe3ugeHTaMu. B ToM ciydae, eciid OHa SBISETCS
MOJIOKHUTEIBHON, CTpaHa HA ATy BEJIUUUHY SIBISETCS
YUCTHIM HETTO-UHBECTOPOM IO OTHOIICHHIO K OCTaJIb-
HOMY MUY, & €CJIH OTPUIATEIIbHOM — YUCTHIM JIOJIKHH-
KOM. 3a [TOCJICIHUE TISATh JIeT POccus SIBISICTCS YUCTHIM
HETTO-UHBECTOPOM I10 OTHOIIICHUIO K JIPYTUM CTPaHAM
mupa. Tak, mo cocrostauro Ha 01.01.2014 mpeBbiieHue
(uHaHCcOBBIX akTHBOB Poccuu Hajx BennunHoOU ee Gu-
HAHCOBBIX 00513aTEJILCTB COCTABIIsUIO 126,2 MIIpJT A0JIIL.,
wiu 8,6% OT BETMUMHBI CaMUX (DUHAHCOBBIX aKTUBOB®.

Takum o0Opa3oM, OblIa MMOKa3aHa JOCTATOYHOCTh
BHYTpPEHHUX (DMHAHCOBBIX pecypcoB Poccuu, koTopsie
MOTYT OBITH UCIIOJIb30BaHbI B LEJISIX OOECIICUCHHS
JTAJIBHEHIIIETO COIUAIBHO-YKOHOMHYECKOTO Pa3BUTHS
CTpPaHbl B yCJIOBUIX SKOHOMHYECKUX CAHKIUH CO
CTOPOHBI 3alaJIHbIX rocyaapcTB. s 3Toro HeoOXo-
JluMa peain3als Mep 1o OrpaHHYEHUI0 pa3MEIIeHUs
(DMHAHCOBBIMU U HE(UHAHCOBBIMH OpPTaHU3AIMSIMHU
cpencTB 3a pyOexoMm, a TakKe 110 M3MEHEHUIO Ba-
IIOTHOW monuTuku banka Poccuu, 4ToOBI co3maTh
BO3MOXKHOCTB JUJIsl UCIIOJIb30BAHUSI YaCTH BAaJIFOTHBIX
PE3epBOB Ha KPEIMTOBAHUE HAIIMOHATIBHON SKOHOMUKHU
(OLIEHOYHO /ISl ATUX IIEJICH MOKET ObITh UCIIOIBH30BA-
HO 250-300 mupa momn.). Takue AEHCTBUS TOMKHBI
obecrieunTh (PUHAHCOBYIO OE30I1aCHOCTh CTPAHBI, a
4yepes3 3TO CTa0MIIbHOCTh COIUAIbHO-IKOHOMHYECKOTO
pazsutus [12].

8 MeskryHapojiHasi MFHBeCTHIMOHHAsI no3utust Poccuiickoii De-
neparmd B 2001-2014 rr. URL: http://www.cbr.ru.

PoccuiickuM npaBUTENBCTBOM CETOAHS HMPUHHU-
MAIOTCSl MEpHhI 10 MCIOJb30BaHUIO cpenctB Donna
HAI[MOHAJILHOTO OJIArOCOCTOSIHUS B LIEJSX Pa3BUTHS
sxkoHomukH [17, 18]. B utone 2014 1. ObUIO IPUHSITO
nocranosneHue [IpaBurenbcrea PO°, BHecuiee u3-
MEHEHHUE B MOPSAOK pa3menieHus: cpeacts ounxa.
B coorserctBuu ¢ Hum 1o 40% (HO He Gonee 1 160
MIIpZ py0.) 9TUX CPENCTB MOTYT OBITh pa3MElLICHbI B
JIOJITOBBIX 00sI3aTEIHCTBAX M AKIIHMSIX POCCUHCKUX Op-
raHW3ald, PeAIN3YOLIHX HHBECTUIIMOHHBIE TIPOCKTHI,
a TaKkKe Ha cyeTax B pOCCHUCKUX OaHKax, eme 10% (Ho
He 6onee 290 mupx py0.) — B Poccuiickom doue nps-
MbIX uHBecTHIMH U eie 10% (Ho He 6onee 290 mip
py0.) — B rocynapcTBeHHO# Kopriopauuu «Pocarom» .
[IpouentHas nonsa cpeacrs donaa HAUMOHAIBLHOTO
0J1aroCcoCTOSIHUST YKa3bIBAETCS MCXOJIs U3 JaHHBIX Ha
01.01.2014, xorna ero oobem coctasiisut 2 900,64 mipy
py0.!'. Ykazanue B mocranoBnennu [IpaButenpctea PO
Ha MpeJeIbHbIN 00beM HCIOIB30BaHus cpecTB (hoHaa
B pyOIIsX OB CBSI3aH C HEBO3MOKHOCTBIO €r0 TOYHOTO
ONPEJICIICHUS] Ha WIOHb. B COBOKYIMHOCTH HCIIOJb-
30BaHME ITHX CPEACTB Ha HAa3BaHHBIC LIENH JOKHO
coctaBuTh 60% OT €ro BEJIMYMHBI IO COCTOSIHHIO Ha
01.01.2014 (uo He Gonee 1 740 mupx py0.), u 310 6€3
ydeTa ero pacxoJI0BaHUs B paMKax MOJICPIKKU (DUHAH-

° TTocranosienue [IpaButensctea PO ot 07.06.2014 Ne 522 «O
BHECEHUU U3MeHeHul B nocraHosieHue IlpasurensctBa Poccuii-
cxoll denepanuu ot 19 suBapsa 2008 . Ne 18.

1" MTadopMaOHHOE COOOIICHHE O Pe3yNbraTax pa3sMEIICHHs
cpenctB PesepBHoro gonna PO n @onna HanmoHaisHOTO Oliaro-
cocrostaust Poccnn. URL: http://www.minfin.ru; nocranoienne
[IpaButenscrea PO or 19.01.2008. Ne 18 «O nopsake ymnpasie-
Hus cpeacTsamu Oonja HaroHaIBHOTO Oarococrostams». URL:
http://www.minfin.ru.

" CoBokymHbIil 00beM cpencTB DoHA HALMOHAIBHOIO O1aro-
cocrostaust Poccnn. URL: http://www.minfin.ru.
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Tabnuya 8

AKTHBBI, 00513aTeJILCTBA U YNCTASI MEKAYHAPOIHAS HHBECTHUIIMOHHAS MO3UIHUSA
Poccuiickoii ®enepanuu Ha 1 suBaps 2001-2014 rr.

Tox AKTHBBI, Obs3aTenbeTBA, Yucras MeKIYHAPOAHAS MHBECTHIHOHHAS MO3HIIUS
MJIPJ 10JLJI. MJIPA 10JLI. Mupa xoJu. B npoueHTaxk BeJIMYHHE AKTHBOB

2001 248,8 184,2 + 64,6 26

2002 259,5 215,6 +43,9 16,9

2003 288,5 251,3 +37,2 12,9

2004 336,8 332,9 +3.9 1,2

2005 405,6 417,3 —-10,3 2,5

2006 516,3 547,8 -31,5 6,1

2007 731,3 770,1 —38,8 5,3

2008 1092,2 12428 —150,6 13,8

2009 1010,7 755,9 +254,8 25,2

2010 1 089,5 986,1 +103,4 9,5

2011 1170,9 1 154,6 +16,3 1,4

2012 12394 1095,5 +143,9 11,6

2013 13754 1238,5 +136.,9 10

2014 1 470,1 1343,9 +126,2 8,6

Hcemounux: MexayHapoaHast ”HBeCTUIIMOHHAs o3unms Poccuiickoit denepannu B 2001-2014 rr. URL: http://www.cbr.ru.

coBoii cuctembl Poccnn (474,02 mipa py0. u 6,25 mip
JI0JUI. pa3MelleHbl Bo BHemskoHoMOaHke) B LEsX
MIPEOJOICHUSI OCIEACTBUA MUPOBOTO (PMHAHCOBOTO
kpusuca 2008-2009 rr., a Taxke 06e3 ydera CpejicTB,
npepocTaBieHHBIX Poccueil mo MexayHapoIHOMY
noroBopy Ykpaune (3 mupz qosmt.)'2.

dopmMupoBaHUe HE3aBUCUMOTO OT HHOCTPAaHHOTO
KanuTajga MexaHu3Ma (prHaHCHPOBaHUS POCCHUICKON
9KOHOMHKH MOXKET CO3/IaTh CIEAYIOIINE MOJIOKUTEIb-
HbIE P PEKTHI:

1) cnusume maxposxonomuueckue pucku s Poc-
cuu. Y Poccuy JOCTaTOYHO BHYTPEHHUX COEpEKEHHUH
Uil (PUHAHCUPOBAHMS Pa3BUTUSI HALIMOHAIBHOU KO-
HOMMKH, M HET OTPEOHOCTH BO BHEITHUX (DUHAHCOBBIX
pecypcax. MHTerpanust B MUPOBYIO (PMHAHCOBYIO CHC-
TeMy HpHUBEJIa K MOBBIIICHUIO 3aBUCUMOCTH POCCHIC-
KOW SKOHOMHKH OT COCTOSIHUSI MHPOBOM (prHAHCOBOM
CHCTEMBI U €€ (PyHIaMCHTAIIbHBIX U3bSHOB. YCTpaHEHHUE
WIN CHWKEHHE UX ACHCTBHUS MOBBICUT YCTOHYMBOCTD
COLIMATbHO-3KOHOMUYECKOTo pa3sutus Poccuu;

2) cHu3umMb 8ANOMHbBIE PUCKU 05l OusHeca. Bui-
CTpaumBaHHE CHUCTEMbI TpaHC(OpMAMK BHYTPEHHHUX
cOepexeHuit B prHAHCOBBIE PECYPCHI ISl POCCUHCKUX
KOMIIaHUH TTO3BOJIUT yCTPAHUTH BATIOTHBIN PUCK, TaK
Kak 00s3aTeIbCTBAa KOMIAHUH OyayT BBIPaXKCHBI Ipe-
HMMYIIECTBEHHO B pOCCUICKUX pyOisix. B aTux yciosu-
SIX KoJieOaHus Kypca pyoist He OymyT OKa3bIBaTh BIIUS-
HUS HAa (PMHAHCOBBIN PE3yNbTaT UX JICSTEIbHOCTH;

3) npugecmu K IKOHOMUU HA YUCIBIX GLINAAMNAX
no doxooam om uxngecmuyuii (MpoyeHmol, OUBUOEHObI,
opyeue Gpopmul yyacmus 6 Kanumaie opeanu3ayuil).

12 TTocranosnenue IIpasutenscrea PO or 19.01.2008 Ne 18 «O
TIOpsIIKe yIpasieHus cpeactBaMu QoHa HAMOHAIBHOTO O1aro-
cocrostHUs». URL: http://www.minfin.ru.

DTO CBSI3aHO C TEM, YTO YACTHBIH CEKTOP MPHUBICKACT
(hrHAHCOBBIE pecypchl MO OONBIINI MPOIEHT, YeM
JIOXOJTHOCTh, KOTOPYIO 00ECIEUNBAIOT BAIIOTHBIE pe-
3epBbl banka Poccuu. Tak, 3a 2013 . noxoast Poccun
OT UHBECTUIINH BHIPAYKAIHUCH OTPUIIATEITHBHBIM YHCIIOM
(67,2 MuIpz TOJUL., TaK KaK IMOJyYeHUE TOXOI0B OBLIO
paBHo 37,9 mupn mom.; Beiiara goxomos — 105,1
MUIPJT TOJUT. ) 3.

Ha ocHoBaHUM H370)KEHHOIO MOKHO CIE€JIaTh
BBIBOJI O TOM, YTO B Poccru uMeeTcs Jo0CTaTouyHo coe-
pekeHul 1 GUHAHCOBBIX PECYPCOB TSI 00ECIIeUeHUs
HOPMaJbHOTO (YHKIIMOHUPOBAHUS HAIIMOHAIHHOUN
SKOHOMFKH 1 COITUATTbHO-9KOHOMHYECKOTO pa3BUTHS. B
YCIIOBHSIX BBE/ICHUS SKOHOMHUYECKUX CAaHKITUI HEOOX0-
JTIMa [epecTpoiika Bcel CUCTEMBI Tiepepactpe/ieieHuUs
BHYTPEHHHUX (PMHAHCOBBIX PECYPCOB, ITPEATIOIIAraroIas
OPHUEHTAITUIO MX UCTIONIb30BAHMUS B PAMKaX POCCUHCKOM
SKOHOMHKH U MHHUMU3AIUIO X Pa3MEIICHHUs BO BCEX
(hopmax 3a pyOeskoM. DTO MO3BOIUT CHU3UTH MAKPO-
SKOHOMHYECKHE PUCKH ISl TOCYJapCTBa M BAJIOTHBIC
pUCKH 1715 OM3Heca, a TaKKe MOJTYYUTh SKOHOMHIO Ha
YHUCTBHIX BBIIIJIATAX I10 JI0X0JaM OT MHBECTHIIHM.

Cnucok numepamypul
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13 Inarexusiii 6ananc Poccuiickoii enepanun 8 2013 . URL:
http://www.cbr.ru.
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THE ROLE OF DOMESTIC SAVINGS IN FINANCING THE RUSSIAN ECONOMY

Aleksandr N. SUKHAREY,
Aleksandr A. GOLUBEYV

Abstract
The aim of the article is to discuss the processes of
formation, redistribution and use of domestic sources
of the Russian economy financing. The authors
provide quantitative data describing the level of gross
savings in Russia and the areas of their use. Today

Russia has a high level of domestic savings and
adequate levels of domestic financial resources. In
relation to the rest of the world, Russia acts as a net
investor, the volume of gross savings in the country
exceeds the volume of gross accumulation. The paper
shows the role of the banking system (including
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individual lending institutions and the Central Bank
of the Russian Federation) in redistributing financial
resources in the economy, including the formation
of net foreign investment. In this regard, the paper
includes a presentation of aggregate statistical data,
which demonstrate the generation and use of financial
resources by credit institutions, the Bank of Russia,
and by the entire Russian banking system. The
authors emphasize the role of the Bank of Russia in
accumulating domestic financial resources and their
use in the regime of international reserves, which does
not allow organizing an effective system of domestic
lending to the national economy. The authors provide
statistical data characterizing the amount of savings in
the budget system of the Russian Federation. Today
State financial reserves of the Government of the
Russian Federation are accumulated in the Reserve
Fund and the National Welfare Fund of the Russian
Federation and placed with the Bank of Russia and
Vnesheconombank. These funds can be regarded as
significant potential sources of domestic financing of
the Russian economy rehabilitation. The imposition of
economic sanctions against Russia aimed at preventing
its access to foreign capital markets requires creating
an independent system of redistribution of financial
resources within the Russian economy. This will
reduce macroeconomic risks for Russia, foreign
exchange risks for business, and ensure savings from
net payments on income from investments.

Keywords: savings, financial resources, Bank of
Russia, credit institutions, banking system, net foreign
assets, economic sanctions
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