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IIpeamet. Koniemnius GpuMHaHCOBOTO CEKTOpa, OMpenessioiias Kareropuio «buHaHCOBasI
6e30macHOCTb rocygapctsa». [IpoTuBOpeumss MeKAY COCTOSIHMEM SKOHOMMUYECKOTO
pasBuTus ¥ GMHAHCOBOM 06E30MacHOCTHIO CTpaHbl. AHaaU3 OBYX TUIOB (DMHAHCOBBIX
CUCTEM: OCHOBAHHOI Ha dboumoBOM pbIHKe (amepuKaHCKast MOZeJ1b)
M OPMEHTMPOBAHHOM Ha GaHKM ¥ [OJTOBOM (MHAHCUMPOBAaHMM (eBPOIENCKas MOJIEb),
SBJISTIOIIMXCSL JIEMEHTaMM HalMOHAIbHOM 6e3omacHOCTM. B crartbe mpencTaBiieHbI
VHAMKATOPBI COCTOSTHMUSI QMHAHCOBOM CUCTEMBI TOCYLAPCTBA.

Lemn. VccnemoBanue mpoGieMbl obecrieueHus (GuHaAHCOBOM 6GesomacHocT Poccum
B COBPEMEHHOM MUpe.

Metrogosorusi. B pa6ore mpoBefeH KOHIENTYaabHBIN aHAIN3 TEOPETUUYECKUX IOIXOLOB
OTEUEeCTBEHHBIX U 3apyOeKHbIX YUEHBIX, OIMMCAHA TIPAKTUYECKasl peansanusi 3TUX
IO XOOB.

Pesynbrarbl. /13/105keHbI OCHOBHBIE TEOPETUUECKME ACMEKThl (MHAHCOBOI 6e30MacHOCTU
B paMKax Iobasm3aiuyu U Jmnbepanusanuyu (UHAHCOBBIX PHIHKOB B CBSI3M C PACTYILEN
MHTEepHAIMOHAIU3Al[Mell MUPOBOV SKOHOMMKM ¥ B3PbIBOM (DMHAHCOBBIX TEXHOJIOTUI
¥ GUMHAHCOBBIX UHCTPYMEHTOB.

BoiBogpl. DyHaHCOBas NOMUTHKA TOCYIAPCTBA SIBJSIETCSI OOHOM U3 BaKHENMILMX 0b6acTei
9KOHOMMYECKOTO PEryJIMpOBaHusl, OCYIIECTB/ISEMOV KaK B3aMMOMENCTBME CMEKHbIX
obnacTen 1 CBsi3ell (PMHAHCOBBIX OTHOIIEHWI. B COBpeMeHHBIX YCJIOBUSX OOOCTPEHMS
MEKAYHapOOHOV O0OCTAHOBKM I11€1eCOOOPA3HO MPUHSTH SKECTKYE MEpPhI M0 0OGeCrevueHnIo
¢bmHaHcoBol GezomacHocTM Poccuy, B TOM umcie COKpaTUTh BBIBO3 KalMTajla, YKPEIUThb
3aLUTY U PeryIMpoBaHye CTPYKTYDPbl BATIOTHBIX Pe3epBOB ¥ TOCYHAPCTBEHHBIX aKTMBOB
IyTeM BKJIIOYEHMSI B UX COCTAB Pa3IMYHBIX MHOCTPAHHBIX BajIOT B LEIIX ObecrevyeHust
MEeXIYHApOOHbIX pacyeToB ¥ uX 3ammTbl. Ha coBpemeHHOM Jrame mnoTpebyercst
BCECTOPOHHSISI TOCYL,APCTBEHHAsT SKCIIepTH3a U IpoBepKa akTuBoB banka Poccun u donos
MunncrepcrBa ¢punHaHcoB PD, Bo3BpaT poccuiiCKOro 30JI0TOTO 3amaca M3 IMoJ, KOHTPOJIS
MHOCTPAHHBIX GAHKOB B LEJISX TMOBBIIEHNS CTAOUIBHOCTY MEXKIYHAPOIHBIX DPE3epBOB
u obecnieyenust HGMHAHCOBOV GE30MACHOCTY FOCYIapCTBa.
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Ha IIOBCEOHEBHOM,

YTUIUTapPHOM
TePMUHBI «(OUHAHCHI» Y «IKOHOMMKA» CUUTAIOTCS

0603HaY a0 NI JeHeXHbIe cpencTBa,
BKJTIOUAOLLIMI KaK JIeHEesKHbIe, TaK U (PMHAHCOBBIE

YpOBHE

CMHOHMMAMM TIOHSITUMST «IeHbr'u». [lomOGHBI pecypchl, a TAK)Ke SIKOHOMMUUECKUE OTHOIIIEHMS.
MOAXON TpuMeHsSeTcsI B bBonbmon .
. ] B To ke BpeMsI B Hay4yHOI JIMTEPATYPE UMEIOTCS
MJUTIOCTPUPOBAHHONM  SHIMKIIONEINUN:  finances
. . 3HAUMTEJIbHbIe pasinuMs KaK B OTHOIIEHUU
(bp.) - 9TO OOWWIMII SKOHOMMYECKUI TEPMUH,
TepMMHa «(QMHAHCBI», TaK ¥ B OTHOIIEHUM
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KaTeropuii, BbITEKAIOLINX U3 Hero: «(huHaHCOBas
cucrema», «(QUHAHCOBBIE pPECYpCHI»,
«(UHAHCOBBIE MHCTPYMEHTBI», «()UHAHCOBBII
PBIHOK» ¥ T.JI.

Bonpocel ¢uHaHcoBOI 6Ge30omacHOCTHU
paccMarpMBaIMCh B IyOIMKaUMsAX —~ MHOIMX
DPOCCUICKMX YUEHBIX-IKOHOMMUCTOB — TakuX Kak
O.M. Barupos [1], A.b. BaetoB [2],
M.B. BapcykoBa [3], T.U. Be3sneHeXxHBbIX,
E.E. lllapadanoBa [4], X.K. ToiirepeeBa [5],
3.P. EpmakoBa [6], A.E. UnaroBckui,
A.N. TTonomapésa', E.B. Kapanuna, O./. Bnenxbix
[7], M.A. KButuyk, B.Il. Ciuszkas [8],
P.O. Mamenos [9], A.l. Hemmos [10],
O.Ul. [Terpocsn [11], M.A. Tiorun [12],
A.A. @entoct [13], D.B. Xycaunos [14],
B.®. lllapos [15], E.A. OneinukoB, C.A. ®wmH,

B.M. Bugamua  u gp.%, B.I. Vpasranues’®,
I.C. 3yes [16], B. Kyrosckumit®.

BOABIIMHCTBO YyYeHBIX CUMTAIOT, UTO
UCTOpUYECKM (UHAHCOBbIE OTHOMIEHUS

BO3HMKAIOT B TImpollecce GOpMUPOBaHUS
rOCyJapCTBEHHOTO YCTpPOMCTBA OOIeCTBa, M B
5TOM CMbIC/IE XPOHOJIOTMYECKM BO3HMKAIOT U3
MOHATUS «ToCcymapcTBO». OMHAKO MHTEPIIPeTaLs
(buHAHCOB KaK CMHOHMMA TepMMHA <«IE€HbIU»
O3HauaeT, 4YTO  (MHAHCOBBIE  OTHOILIEHMs
BO3HMK/IYM HAMHOTO paHbllle, YeM IIOSIBWINCH
TepBbIe TOCYIapCTBa.

Tepmud  «dUHAHCBI» MNPOUCXOOUT  OT
CpeIHEBEKOBBIX JIATMHCKUX CJIOB finatio, finire,

O3HAYAKOIIMX, UYTO CHOP 3aKOHUYEH U
yperyaupoBad (06bIYHO HAJMYHBIMU
cpenctBamy). Orcioma M TMOSBUJICS TEPMMH

financia - o006si3aTeNIbHBINM IUIATEX HAJIMUYHBIMMU.
B XVIIB. TepvMmH «(OUHAHCBI»  ITOSYYUMII

! Unamoeckuii A.E., Ilonomapéea A.M. ®viHaHCOBast
6€e30MacHOCTb KaK COCTAaBHAsI YaCTh CUCTEMbI HALIMOHATbHOM
6esomnacHocTi Poccmiickoil Depepariyy: Mmarepuasibl
MeKIYHapOIHOV MEXBY30BCKOJ CTYIeHUECKOV KOH(pEPEHIINN
«®DyuHaHCcoBast 6e30MaCHOCTb OM3HECa U rOCYIapCTBa: MPOGIeMbI
u perieHust». M:. Poccuiickuii 9KOHOMUUYECKUI YHUBEPCUTET
um. [.B. ITnexanosa, 2016. C. 244-249.

? Oneiinukos E.A., @unun C.A., Budsnun B.H. u dp.
OKOHOMMYECKAsT ¥ HAIMOHA/IbHAs 6e30MIaCHOCTh: YUeOHMK
IS CTYIEHTOB By30B. M.: By3 u 1ikoma, 2004.

® Vpaseanuee B.ILI. DxoHOMMYecKasi 6e30MaCHOCTb: YUeGHMK
¥ TIpakTUKYM 1yist By30B. M.: KOPAUT, 2019. 675 c.

* Xykoeckuii B. JlecsITb IIaroB K CaMOIOCTaTOYHOCTH
// OpHako. ABrycT—ceHTsI6pb 2014.

MeXIYHapOmHOe MpU3HaHMe, " Ternepb
UCTIOJb3YeTC st LIS 0603HaYEHUST BCeX
OTHOIIIEHUI, CBSI3aHHBIX C  JOXOmAMM U

pacxonamy rocymapcrBa. OIHAKO TakoM MOAXOH, K
«HaIMOHAIM3aIMU»  (PUHAHCOBOM  KaTeropum
KOHIIENTYaJIbHO HeaieKBaTeH, TaK Kak
3HAUMTEIbHOE KOJIMYECTBO HETOCYHAaPCTBEHHBIX
(bMHAHCOBBIX OMEpaIui, SBJSIOMIMXCS BaXKHOM
Kareropuen, VICKIIOYaeTCsl U3 aHaIM3a.

®uHaHCOBBIE PBIHKM U (DMHAHCOBBIE TTOCPETHUKNA
00pasyloT (GUHAHCOBYIO CHUCTEMY, KOTOpas, C
ONHOV CTOPOHBI, BK/IIOYAET TOCYAAPCTBEHHbIE
(buHaHCOBbIE, OIOIKETHDIE 1 HAJIOTOBBIE CITY>KOBI,
a TakXkKe TIoOApasgeseHuss IEeHTPaJIbHBIX U
KoMMepuecknx OaHkoB. C [Apyroil CTOPOHBI,
3Ta CHUCTEMAa OTpakaeT B3aMMOCBSI3b MEXKIY
pasAMUYHBIMM  YPOBHAMMU  (UHAHCOBBIX
OTHOIIIEHUI — OT TOCYAapCTBEHHbIX (DMHAHCOB 0

cbepeskeHMii  JOMAIllHMX  XO3SIMCTB.  bosee
KOHCTPYKTUBHBIM  OymeT o6Go3HaueHue
(buHAHCOBOM CUCTEMBI KaK <«B3aMMOIEIICTBUS

CMEXHBIX 06jacTell ¥ CBs3ei (DMHAHCOBBIX
OTHOLIeHMIM».  TakoM  TOAXOH  TIO3BOJISIET
BBIIEIUTb TPU O6JIACTM CYLIECTBOBAHMUS U
MIPOSIBJIEHNS B (PMHAHCOBOV CUCTEME:

1) ob6iacTh rocymapCTBEHHBIX ¥ MYHUIIUITATbHBIX
¢uHaHCOB;

2) duMHAHCOBOE MPOCTPAHCTBO OpraHu3aluin u
YUpeXKIeHMI;

3) (GMHAHCOBbIV CEKTOP HacesieHMs (TOMOXO3SIICTB).

C MHCTUTYLMOHAIbHOM TOUKM 3peHust
(¢uHaHCOBag cucreMa IIpeACTaBjsIeT COOOM
COBOKYITHOCTb B3aMMOCBSI3aHHBIX CTPYKTYPHbIX
(bMHAHCOBBIX JIEMEHTOB B CJIEAVIOMINX GOpMax:

— COBOKYITHOCTY OIOI’KETOB BCEX YPOBHEI;
- BHeOIOmKeTHbIE (DOHIBI;

— BAJIOTHBIE pPE3€PBbI WU CTa6]/IJ'II/ISaL[I/IOHHbIe
(l)OH,ZLbI LHEeHTpPaJIbHOI'O 6aHKa U rocygapcTBa,

- pecypchl KOMITaHMI ¥ OpraHu3alnii;
- IEHEKHbIE CPEACTBA HaCeIeHMs.

[Tockonbky
¢buHaHCcOBOM

pa3/IM4YHbIE KOMIIOHEHTBbI
CHUCTEMbI UCIIOJIb3YIOTCA I
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BBITIOJTHEHUA rocygapCTBEHHbIX 3ajady, OHa
nepeBoANTCA B IIOHATHNE « CI)I/IHaHCOBaH
noymTuka». OuHAHCOBas IIOJIUTUKA SIBJISIETCS

OIHOV U3 BaXKHEMILINX 06/IaCTell SKOHOMIYECKOTO
PETYIMPOBAHUSI UM COCTOUT M3 OABYX OCHOBHBIX
TUIIOB: (MUCKaJIbHAsI TOJUTMKA U OIOOsKeTHAs
MmoauTuKa. IlepBbIi  TUII  3aK/IIOYAETCS B
PETYIMPOBAHMM  SKOHOMMUYECKMX  IPOIIECCOB
IIOCPEICTBOM [IOXOOOB M PacXOmOB IOCYZapCTBa.
Bropoii - B perymMpoBaHMM  OIOMSKETHBIX
OTHOIIIEHU, OOBIYHO IS IOCTVKEHUS
GromkeTHOro 6OajlaHca, a MHOTOA M €ro
HapylIeHus] [Js1 CTUMYJIMPOBAHMS SKOHOMMUKU
myTeM  yBeaudeHus  aedbunura Oromskera
(BO BpeMeHa S5KOHOMMUYECKOT'O CIafa) U CO3MaHus
GIOMKETHOTO npodunuTa (BO BpeMs
SKOHOMMYECKOTO KpM3uca M MHQUISIIIMYK CIIpOCa).
OCHOBHBIMM  HampaBjJIeHMsIMM, B  KOTOPBIX
paspabaTbIBaeTCsl ¥ peanusyercs (puckajbHas
MTOJINTUKA, SIBJISIOTCS:

* OIOIKET;

* HaJIOTW;

* [eHEeKHO-KPeIUTHbIE OTHOIIEHNS;
* IIeHOBOE HallpaBJIeHUE;

* MHBECTULIM;

* coumajbHas chepa;

* TAMOKEHHOE Pery/iMpoBaHueE;

* BHEIIIHSST TOPTOBJIA.

Hanbonee MmMpOKO MCIIOIb3yEMOM KaTEropuen,
IIPOMU3BOLHONM OT TepMMHA «(MHAHCHI», SBJISIETCS
«(MHAHCOBBIM PBIHOK». OUHAHCOBBIM PHIHOK
OTHOCUTCS K  YCJOBHOMY  pa3MelleHUIO
(MHAHCOBBIX Olepanuii MeXy Kpegutopamu u
3aeMIIMKaMU, 3TO PBIHOK obparieHus
(brHAHCOBBIX AaKTMBOB, KOMOMHALIMI KPEIUTHBIX,
IEHHbIX 6OyMar, CTPaxOBbIX WM APYTUX YaCTHBIX
PBIHKOB, KOTOpPbIE TepepacipenessiioT JeHeKHbIe
cpencTBa M Opyrue  (QUHAHCOBble  aKTUBBIL.
CrpykTrypa (MHAHCOBOTO pbIHKA IpefCcTaB/ieHa
Ha puc. 1.

MpeCcTaBisieT  Ccobou
(OYHKIMOHUPOBAHMS

DuHaHCOBBIN
PBIHOYHYIO

PBIHOK
bopmy

3aHMMaeT Ba)kKHellllee MeCTO B
(uHAHCOBOM  KOHIENIMM  Kak
COBOKYMHOCTb CIIPOCAa U TPENJIOKEHUS Ha
(uHAHCOBBIE  pecypchl  Cpeoyl  YYaCTHUKOB
(bMHaHCOBBIX OTHOILIEHMUIA.

(uHaHCOB,
CTPYKTYpE

B niporiecce pacxomoBanusi GMHAHCOBbIE PECYPCHI
BBICTYIAIOT B KauecCTBEe TMOHITHUS
«(uHaHCHMPOBaHMEe», KOTOPOe MpUHUMAET hopmy
camMo(GMHAHCYPOBAHMS, KpeIUTOBAHMS "
rocynapcTBeHHOro (puHaHcupoBaHus. B3aumMocssi3b
MEKIY MOCTYIHbIMM (DMHAHCOBBIMY PECYPCAMU B

SKOHOMMKE ¥ MX TOTPeOHOCTIMM  Cpenu
MHBECTOPOB  pas3/JMUHbIX THUIIOB IIOKAa3bIBAeT
paBHOBecKe (UHAHCOBOM cucTeMbl. [Uy6oKoe
HapyllleHue (dbuHaHCOBOM CUCTEMBI,

COIPOBOKIaeMoe MHIsALMEN, HeCTabMIbHOCTbIO
OOMEHHBIX KYpPCOB IIeHHBIX OyMar, CUJIbHBIM
HECOOTBETCTBMEM MEXIY AOXOmaMy ¥ pacxomamu
Gl0mKeTa, HeCcTabWIbHOCTBIO M JeBajbBalllien
HaIMOHAIbHOM BaJTIOTHI, B3aMMHBIMM
HeIlJIaTeskKaMy ~ KOMMEPUECKUX  TIPeIIpUsITUi,
HECOOTBETCTBUEM IeHEe>KHOM Macchl B
obpallleHuMy 3aKOHYy [JI€HEeXXHOTO OOpalleHus
MpeaCcTaBiseT coboil  (UHAHCOBBIM  KPU3UC.
Kpurepuem ¢uHaHCOBOrO KpusmMca SIBJISIETCS
Macitab mpobsiieM, TPy KOTOPOM HapyIIaeTcs
IJIATEXXHBIM MeXaHM3M CTpaHbl, U KPU3IUC
(bMHAHCOBOTO CEKTOpa IPONOJIKAeT OKa3bIBaThb

CylieCTBeHHOe HerarmBHOeE BJIVISTHUE Ha
peaanblﬁ CEeKTOp 3KOHOMMKM. ®duHaHCOBBIE
KpMU3UChI OOBIYHO BbI3BaHbI GaHKOBCKUMM

KpU3MCaMM, TIPU KOTOPBIX MPeIJIOKeHUe IeHer
omepexkaercss cmpocoMm Ha Hux. OpgHum wu3
Haubosiee SIPKUX TIPOSIBJIEHMII (PUHAHCOBOIO U
GAHKOBCKOIO Kpu3uca SBJSIIOTCS IJIOOAJIbHbIE
dunaHcosbie kpusmchl B 1930-x u 2007-2009 rr.

Hcxons u3 PacCMOTpPEHHOM KOHLIeIINU
(OMHAHCOBOTO CEKTOpa, MOKHO BBIIEJIUTh TPU
CTPYKTYPHbIE KaTeropum, onpenessiolue
KaTeropuio «(rHaHCOBas 6€e30IacCHOCTb»
(puc. 2).

B menom ¢uHaHcoBas 6e30MacHOCTb OTpaskaeT
MIPOTUBOPEUMST MEXOY poCcToM (MO0 CIiamom)
SKOHOMUKM U €e 0e30MacHOCTbI0 B IMOJIb3Y
TEHIEHIMM HIKOHOMUYECKOTO pPOCTa  CTPaHBI

(puc. 3).
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Psim 3apy6eskHBIX YUEHBIX MPUIIENT K BBIBOAY, UTO
Jaxe B TPOMBILIUIEHHO pa3BUTBIX CTpaHax He
CYILIECTBYET YETKOM CBSI3U MEXKIY COCTOSTHUSMMU
SKOHOMMYECKOTO U (pMHAHCOBOTO pa3BUTHSI.

OtHonlenne (GuUHAHCOBBIX akTMBOB K BBII,
ompenensieMmoe MOHSITUEM «(puHAHCOBAs
rTyOuHa» ¥ 1oss (MHAHCOBBIX TOCPETHUKOB B
(OMHAHCOBBIX AaKTUBAX, KaK CTEINEHb Pa3BUTHUS
(bMHAHCOBOTO  TOCPEOHMYECTBA, He  BCerma
XapaKTepU3yIoT ycmex SKOHOMMYECKOTO
pasBuTust. HeT oOcCHOBaHMI MpeArojararb, 4To
CYILIECTBYeT JIMHEeNHass M TO3UTUBHASI CBSI3b
MeXny GWHAHCOBOM TIyOMHON U ypPOBHEM
(bMHAHCOBOTO  TOCPENHUYECTBA, C  OIHOM
CTOPOHBI, M POCTOM 3KOHOMMYECKOTO Pa3BUTUS —
¢ npyroii. B To ke Bpems (uHaHCOBas ryTyGMHa
M  ypOBEeHb pPasBUTUS (GUHAHCOBOTO
mocpegHMUYeCTBAa OOCTAaTOYHO TMOJIE3HBbI,
MOCKOJbKY 3KOHOMMKA pPAa3BUBAETCHI U
CTaHOBUTCS 0OoJiee CJIOKHOM, HO CaMM OHM He
SIBJISIFOTCST TTOJIOSKATE/IbHBIMY TIOKA3aTeIsIMM.

B  coBpeMeHHO!  SKOHOMMUYECKOW  TEOpUU
pasIMyaoT aBa TUMa QUHAHCOBBIX CUCTEM:

1) dunaHcoBasgs pbBIHOUYHAS CUCTeEMA
(bmHaHCUpOBaHMS, OCHOBaHHAsA Ha (HOHAOBOM
PbIHKE;

2) duHaHCOBas CHUCTEMa, OpPMEHTMPOBAHHAs Ha
GaHKM 1 JOAroBoe (hMHAHCHPOBAHME.

IlepBbii  Tum  (Takke  M3BECTHBIA  Kak
aMepMKaHCKas WIM aHIVIOCAKCOHCKas MOZEJb)
xapakrepen gnas  CIIA, Benukobputanuu,

Kanagpr, ABctpasmm, I'onkonra u Cunramypa.
[IpaBoBOI1 OCHOBOM (PYHKIIMOHMPOBAHMS TaKOM
(bMHAHCOBOV CHUCTEMBI SIBJISIETCS aAHIJIMIACKAs
MpaBOBasi CUCTEMA, aJalITUPOBAHHAS JIJIST JIYUIIIEen
3aIUThI IpaB OTIEeJIbHBIX aKI[MIOHEPOB.
®uHaHCOBasT cUCTeMa, OCHOBAHHAs Ha CUJIHLHOM
boHmOBOM pbIHKE, SABISIETCST OoOJiee TUOKOM
M TOAXONSIIeN  [OJsI PUCKOBaHHBIX
MHBECTULIIOHHBIX IIPOEKTOB.

Bropoit Ttum 6Gasupyercs Ha  GbpaHITy3CKO
MpaBoOBOM  CUCTEMe U TPUMEHSIeTCS B
OOJIBIIIMHCTBE E€BPOIENCKUX CTpaH U B SImoHMM.
Pemiennst He(yHAHCOBBIX KOPIIOPALVIA HAXOASITCS

nmon — BiAMSHMEM  GaHKOBCKOTO
(bMHAHCOBBIX YUPEKIEHWIA.

ceKTOpa H

B cTpaHax aHIVIOCAKCOHCKOM MO PbIHOYHASI
KamuTanusaiyus (TO eCThb PhIHOYHAS CTOMMOCTD
BCeX KOMIIaHMIA) IIPUMEPHO COOTBETCTBYET
o0IIelt CyMMe IMpPedoCTaBJIeHHbIX OaHKOBCKUX
KpenutoB. B TO ke BpemMsi 00beM OaHKOBCKUX
KpeOuTOB B  CTpaHaX, [OeNiCTBYIOIIMX B
COOTBETCTBUM €  (PaAHI[y3CKOM  IPaBOBOIA
Tpaguiivel, Kak MUHMMYM BIBO€ IIpEeBbIIIaeT
PBIHOYHYIO KaUTaIN3aIIO.

B Poccum ¢ 1990-x rr. HEOZHOKPAaTHO
MpeNIpUHMMAINCh  TONBITKM  BBECTM  IJIS
(OMHAHCOBOTO CEKTOpa PBIHOUHYIO  MOIEJb,
OCHOBAaHHYIO Ha Oosbliieil  auBepcUbUKaIn
cobctBeHHOCTH. [IpM  9TOM  GOJIBIIMHCTBO
3araJgHbIX SKOHOMMCTOB CUMTAJIN, YTO
GaHKOBCKME M HeCTaHAAPTHbIE CHUCTEMBI JIyUllle
TIOAXOMOST MIJISI CTPaH C MePeXOmHON SKOHOMMUKOM,
YyeM CO3JaHue PhIHOYHO-OAHKOBCKOM CUCTEMBIL.
B pesynbrare MOMBITKM CKOIMPOBaTb aHIJIO-
aMepUKaHCKYIO TMNpaKTUKY OKa3alucCh
6esycrielliHbIMM  (OTYACTM WU3-32 TOCJIEICTBUN
npuBaru3anyu B 1990-x rr.).

Mogenb (pUHAHCOBOTO CEKTOpa, OCHOBaHHAs Ha
coueTaHuyM TMpPeUMYIIeCTB 0Oeux CUCTeM C
OTpaHMYEHUEM CIIEKY/ISITUBHBIX KOMIIOHEHTOB, TO
€CTb CMeIIIaHHas1 ObUla 6bI ONMTUMAJILHOM MOIEJbIO
mis Poccyvn. B TO 3Ke BpeMs peasibHBIN IIE€PEXO.
yepes PhIHOK KaIlMTala OT CUCTEMbI GAHKOBCKUX
(UHAHCOB K MacCcoOBOMY (MHAHCHMPOBAHUIO B
KPaTKOCPOYHOM U CPESHECPOYHON IepPCIeKTHUBE
MIPEICTABJISIETCS] HEBO3MOKHBIM. OTO CBS3aHO C
MTOJIHBIM TOMMHMPOBaHMEM GaHKOBCKOM CUCTEMBbI
B Halllell SKOHOMMKe Haf, HeOaHKOBCKOV CHCTEMOM —
KaK C TOYKM 3peHust ob6bema (PUHAHCOBBIX
omepanuii, TaK U CTOMMOCTM (PUHAHCOBBIX
aKTMBOB. POCT 3TOro JoMuHMpOBaHMUS ellle 6Goee
ycwmicst B pesynbraTe kKpusnuca 2007-2009 rr.

WMupykaTtopaMy (pMHAHCOBOW CUCTEMBI SIBJISTIOTCSI
nmoxkasarenu GIOIKETHOTO cekTopa,
roCymapCTBEHHOTO [OJIra, BaJIOTHOTO CEKTOpa,
MHQAAIMM, WHBECTUIIUY, BAJIIOTHOTO pPBIHKA,
GaHKOBCKOM CUCTeMbl, (OHIOBOrO pBIHKA U
cTpaxoBoro cekropa (puc. 4).
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Pactymas HeCTabMIbHOCTh MUPOBBIX u
perMoHaIbHbIX (PMHAHCOBBIX PHIHKOB B 1990-X IT.
MoOymMia YUYEHbIX IMPOSICHUTb OUHAMUKY U
MPOTUBOPEUMSI B JBOJIOIMU  (PUMHAHCOBBIX
PBIHKOB. OTO IIPpMBEJIO K  BBIBOAY, 4TO
(bMHAHCOBBII CEKTOP OTHOeJIeH OT peaJibHOMI
skoHOMUKM. Tak, B KoHue XX B. (pMHAHCOBBIN
CeKTop cTan CaMOJIOCTAaTOYHBIM
BOCITPOM3BOACTBEHHBIM CEKTOPOM, paboTarolyM
¥ Pas3sBMBAIOIIMMCS B COOTBETCTBMM CO CBOMMMU
3akoHamMM. OCHOBHBIMM HPUYMHAMMU 3TOTO ObLIN
rmobaymsaumsa U aubepannusanmsg  (PpUMHAHCOBBIX
PBIHKOB B CBSA3U C pacTyulen
MHTEPHALIMOHAIM3aLMell MUPOBOM 3KOHOMUKU U
pe3KMM  pasBUTMEM  HOBBIX  (DMHAHCOBBIX
TEXHOJIOTMI (OCHOBAaHHBIX Ha MCIOJb30BAHUA
WuTtepHeTa) 1 GMHAHCOBBIX MHCTPYMEHTOB.

Takum o6pasom, cerogHs (MHAHCOBBIMA PBIHOK
MPAKTUUYECKM OTKAa3bIBAE€TCS OT CBOEM OCHOBHOI
byHKIIMM - OTpaskaTh (UHAHCOBOE IIOJIOKEHME
peasibHOrO CeKTOpa SKOHOMMKI.

I skoHoMMUYeckoy 6HesomacHoct Poccun
MOYKHO OIIpeIe/IUTh OCHOBHBbIE COCTaBJISIOLINE,
KOTOpble XapaKTepusyloT (UHAHCOBYIO
6e30IMacHOCTb CTpaHsbl (puc. 4, 5).

Ocob6oe 3HauveHue mOaAgd GUHAHCOBON
6esonacHOCT Poccum mmeer rocymapCTBEHHbIN
oOoJr, TO ecTb o06s3aTeJbCcTBa IO
roCyZapCTBEHHBIM 3aliMaM, TapaHTUU IO
006sI3aTeIbCTBAM TPETBUX JIUIL U JPYTUE BUIBI
ob6s3arenbCcTB, MNpUHATHIX Poccuiickon
depepanuent, cyb6bekTamu Poccuitckoin
Depepanuu wiIM MYHUIUIAJIUTETAMU B
COOTBETCTBUU C DIOAXXETHBIM KOJEKCOM
Poccuiickoin  @Demepatiun.  MeTtogonoruueckue
OCHOBBI a@HajM3a TOCYNApPCTBEHHOrO [HOJra C
TOUYKM  3peHMs (PUHAHCOBOV  6GE30macHOCTU
ommcanbl B pabore [I.C.3yeBa «PasBurue
CUCTEMBI yhnpaBJaeHUs IOJITOBBIMMU
obsi3aTesibcTBaMu pervoHa» [16].

CraHpapTHbIE MeTOAbI yIIpaBJIeHMsI
rOCyHapCTBEeHHBIM JOJITOM BKJIIOYAIOT B Cebs

pebrHaHCUPOBaHME JoJira, MIPOJIOHTAINIO
(OTCpPOUKy) 3aJO/DKEHHOCTM, KOHBEPCUIO U
KOHCOMIMIOALMIO  OOJITa, AaHHYJIMpPOBaHME U

pecTpyKTypusauuio (HOBalMiO) AoJra.

CneumuanbHble METOOBI  YIOpaBIEHUS
rocyiapcTBeHHBIM JOJITOM, IIMPOKO
pacmpocTpaHeHHble B  pPa3sBUTHIX  CTpaHaXx,

BKJIIOYAIOT B ce6sI BBIKYII U OOMEH JOITOB (swap-
omepanyu) U coryiaiieHuss o6 06paTHON MOKYIIKe
(coenku repo).

Kak crangaprTHble, Tak U CHeLVa/IbHbIE METOMIbI
yIIpaBIeHUsT IIOJITOBBIMU 006s13aTe/IbCTBAMMU
UMEIOT orpeJiesieHHbIe JIOCTOMHCTBA u
HeIOCTaTKY AJIs 3aeMIluKa (puc. 6).

B COBPEMEHHBbIX  YCJIOBUSIX  OOOCTpeHMUs
MEXIYHapOIHOM OOCTaHOBKU MJjIs1 OobecIieueHus
SKOHOMMYECKOM 0e30macHOCTM I1ej1IeCO006pasHO
MIPUHSATH SKECTKYE MepPhI IO COKPAILIEHNIO BbIBO3a
KaluTasa, 3allMTe U PEryJIMPOBAHMIO CTPYKTYPBI
BJIIOTHBIX  pPE3EPBOB ¥  TOCYIApPCTBEHHBIX
aKTMBOB ITyT€M BKJIIOUEHUSI B UX COCTAB Pa3HbIX
MHOCTPAHHBIX BaIIOT B LEIIX OOeCrIeYeHust
MeYKIYHapOOHBIX PACUETOB U MX 3aILUTBI’.

1. ITepeBectn cpemctBa M cyeta MUMHMUCTEPCTBA
dunancoB Poccuiickoinn  @epmepauyu, Banka
Poccum ¥ KOHTPOMMPYEMBIX  TOCYZapCTBOM
kommanuit 1 6anHkoB (I"asmpom, PocuedTs, PXKII,
Co6epbank, BTB, Poccenbxo36ank, 'asmpombaHK,
Bremskonomb6ank, Pocrexnomorum, PocHano
M JIp.) M3 CTpaH, KOTOpble BBEJM CAHKUIUU
npotuB Poccuy, Ha TeppuTOpMM TOCYHAPCTB,
HENTpaJIbHbIX K  Poccuitckoir  Depepanyn.
OTKpBITHE KOPPECHOHAEHTCKUX CUETOB
poccuiickux O6aHKOB B 6GaHKax CTpaH,
OTKA3aBIIMXCSI  TPUCOEAUHUTBCS K  PEKUMY
CaHKIIMII, TIO3BOJIMT TIIPOBOAMTH pacueTbl U
IJIaTEXXM B MHOCTPAHHOM BaJIIOTE UM paspellaTh
BHeIIIHeTOproBble onepauuu, gaxke ecau CIIA u
crpaubl EC mpemmpumyT KpaiiHue Mepbl U
MeTO/bI XOJIOILHOM BOVIHBI.

2. IIpoBecT  BaJIIOTHBIA  KPEOUTHBIM  CBOII
(foreign exchange swap) banka Poccun c
MOHETapHBIMM HaA30pPHbIMM OpraHaMMu CTpaH, He
SIBJISTIOILIXCST YJIeHaMU HATO 17t He
MIPUCOEOMHUBIIMXCS K caHKIyusIM. OOMeH BaslloT
C IpPY>KeCTBEHHBIMM ¥ HEUTPaJIbHBIMM CTPaHAMU
npemoctaBuT Poccum  gocTym K CpencTBam,
HeOOXOmMMbBIM 11 (PMHAHCUPOBAHUS BHEIITHEN
TOPrOBJIM, WMHBECTULIMII M APYTUX OIepauuii B

S Tam xe.

B.B. 3arapckux / HauuoHaneHsle uimepecei: npuopumemsi u 6ezonacHocme, 2020, 1. 16, Bbin. 2, cTp. 351-365

http://fin-izdat.ru/journal/national/

355



V.V. Zagarskikh / National Interests: Priorities and Security, 2020, vol. 16, iss. 2, pp. 351-365

YCIOBUSIX BaJIIOTHBIX CaHKIMIA U
OTrpaHNYEeHUI.

3aragHbIX

3. Ilpomate Bce TOCyHApCTBEHHbIE OOGIUTaLINA
rOCyZIapCTB, MPUCOEOUHUBIINXCSI K CAHKIUSIM
npotuB Poccun. 1o OTHOCUTCS, MIPEKIE BCETO, K
rOCYIapCTBEHHbBIM U  KBasUTOCYIapCTBEHHbIM
OONTOBbIM Oymaram ctpaH - wieHoB HATO:
CIIIA, Benukobpurauuu, I'epmanuu, Ppanumm,
Utanunu, Wcnauun. [leHbru, MOJyUYeHHbIE
OT TpOOaskM TOCYHAPCTBEHHBIX  OOIMTAIMiA
MHOCTPAHHBIX  TOCYIApCTB, WMeeT  CMbICI
MepeBOAUTb C  KOPPECIOHAEHTCKUX  CUETOB
B Oankax CIIA u EBpombr B 6aHKM
OTKas3bIBAIOIIMXCSA OT caHkimi crtpad (Kuras,
Wupym, Kasaxcrana u gp.). OTO 3HAUMTEIHHO
MOBBICUT  CTEMEHb  3allATBI  POCCUICKUX
rOCygdapCTBEeHHBIX aKTUBOB B YacCTu
MEeXXIYHapOIHbBIX PE3ePBOB.

4. CokpaTuTh OO IOJUIAPOBBIX MHCTPYMEHTOB
" [OJII0O €eBPO B CTPYKTYPE BATIOTHBIX PE3EPBOB C
CETOMHSIIHNX 44% bifo) HeoOXOIMMOTO
MMHMMaJIbHOTO ypoBHSI B 10%. DTu cpencrsa
ciaemyeT BKadbiBaTh B CYeTa B MHOCTPAHHONM
Bamiore 3a npeneyiamyu CIIA u ctpan EC, uTo6b1
MMHMMMSMPOBATb  PUCK  3aMOPaKUBAHMSI U
KOHMUCKALU TOCYIapCTBEHHbIX aKTUBOB.
BamotHas pguBepcuduKanms MesKIyHAPOTHbBIX
pe3epBoB Poccun momkHa OCYIIeCTBISThCS KaK B
yactu akTuBOB banka Poccum, Tak M aKTUMBOB
MununuctepcrBa (uHaHcoB Poccuiickoin
®epeparnn (B Bulle cpenctB PesepBHoro doHzaa
n @OoHma HaAUMOHAIBHOTO 6JIATOCOCTOSHUS),
paCIIMPUTD CIMCOK aKTUBOB /11 MHBECTUIINIA, B
ToM unciie 3a npenenamu Poccun. He menee 40%
MeXXIYHapOIHbIX pe3epBOB Poccum mMOmKHO ObITH

VHBECTUPOBAHO B BAJIIOThI U IleHHbIE Oymaru
CTpaH, BBICTYMAIIXUX B KadyecCTBe
MOTEHIMAaNbHBIX U  JOeUCTBYOUUX
reONOJIUTUYECKUX COIO3HMKOB ¥  TApTHEPOB
Poccuu, 6e3 obpallieHuss K PEKMUMY CAHKIVIA
(Kuran, Uugusa, Masnaiisus, Kasaxcran u 1.1.).

5.He menee 40% 30/0TOBaIIOTHBIX pe3epBOB
clemyeT WHBECTMPOBATb B 30JI0OTO M ApYyIue
IparolieHHble MeTa/UIbl ¥ KaMHM, YBeJIMYMB
dusnuecknii ob6bem 30j0Ta Ha OGanaHce banka
Poccuu u MunucrepctBa ¢uHancoB Poccuiickoii
®depepatyn 10 3,5 Thic. T. [To 3TOMY ITOKa3aresio
Poccus momskHa 3aHSITb BTOpPOE MECTO B MUpe
nocyie CIIIA, 4Jei1 30/10TOM 3arac OLIEHMBAETCS B
8,5 ThIC. T.

6. ITepeopueHTpoBaTh YaCTU SMUCCUU PYOIIS
Ha TMpuobpeTeHMue IparoleHHbIX MEeTaJIJIoB B
KaueCcTBe OOHOM U3 Pa3sHOBUOHOCTEN IIeJIEBOTO
KPenouTOBaHUSI U [MeHer [mJiT1 (MHAHCUMPOBAHMS
pasBuUTUSI cTpaTeruyecku Ba>XHOTO
MpOMBIIIJIEHHOTO cekTopa Poccuum -
MIPOM3BOCTBA IPArolleHHbIX METAJIOB ¥ KaMHEIA.

B nengx HemomyiieHusi ob6Basia (GMHAHCOBOTO
peiaka Poccun Ha coBpeMeHHOM 3Tare TpebyeTcst
BCECTOPOHHSISI TOCYIApCTBEHHAs SKCIEPTH3A WU
mpoBepka akTuBOB banka Poccum u doHpos
Muuucrepcrtsa ¢urancoB Poccuiickoi
®enepauyn  ([oxpana). Bospar poccuiickoro
30JI0TOTO 3araca Ha TeppuTtopuio Poccuiickoi
@enepaniy  U3-TION,  KOHTPOJISI  MHOCTPAHHBIX

GaHKOB IIOMOXKET WM36ekaTb 3aMOpPO3KM U
KOHOUCKAIMY  TOCYJAPCTBEHHOTO  30JI0TOTO
3amaca ¥ TOBBICUTbL CTabUIBHOCTH

MeXIOYHapOOHbIX pe3epBOB B IieJIOM, obGecrieuns
CbI/IHaHCOBYIO 6e30I1acHOCTD rocygmapcCrBa.
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Pucynox 1
CTpyKkTypa (PMHAHCOBOIO PHIHKA

Figure 1
The map of the financial market

POUHAHCOBBINA PHIHOK

—>| JIeHeKHBIH PHIHOK

—>  PBIHOK 30710Ta

—> CTpaxoBOil pbIHOK

> PBIHOK KpaTKOCPOUYHBIX KPEUTOB

F>{ PBIHOK KpaTKOCPOUHBIX LIEHHBIX Oymar

= Mex0aHKOBCKHI PBIHOK KPEJIUTOB

> BasnoTHbIE phIHKH

PrIHOK KanuTaioB

PBIHOK CpeJIHE- M JIOJITOCPOYHBIX KPEJIUTOB

PoiHOK eHHbIX Oymar

Hcmounuk: aBTopckast pazpaboTka

Source: Authoring
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Pucynoxk 2

CTpyKTypHbIe KOMIIOHEeHTbI (PJMHAHCOBO 6€30IIaCHOCTH rOCyAapCcTBa

Figure 2

Constituents of the national financial security

Kareropus
«PuHaHcOBag 0€30IACHOCTE»

HezaprcHMBIH KOMIIOHEHT,
OTPAKAKOUIMIT CTEIIEHb H
YpOBeHb 0e30MacHOCTH

COBOKYITHOCTH

XapaKTepH3yIOMHX

3 dexTHBHOCTE (HCKATBHOIT,
MOHETapHOIi, BaMOTHOI 1

HHBECTHIHOHHOIT TOITHTHKH

(YHKLIHOHHPOBAHHS U Pa3BHTHA
camoif (pHHAHCOBOI CHCTEMBI KaK

Makpo(HHAHCOBEIX [OKazareseit,

Hcmounuk: aBropckast pazpaboTka

Source: Authoring

Pucynok 3

KauecTBeHHas XapaKTepHCTHKA BCex
KOMITOHEHTOB HALIMOHANBHOH I IKOHOMIYE CKOTH
0e30IMacHOCTH XapaKTepH3yeT CTeleHs,
KaueCTBO H HaHpaBJ’IBH[Ie €€ BIIMAHHA Ha
,ZlIIHaMIIKy H3MCHCHHA OCHOBHEBIX HOKEZHTEJ'[Cﬁ
JIPYTHX BHOB HALIHOHAIBHOI I SKOHOMHYECKOT
0e30MacHOCTH.

CrelleHs MOHETHZALHH (JIEMOHETH3ALIHI)
PA3THYHEIX KOMIIOHEHTOB POCCHICKOH
KOHOMHEH. lIpH3mMa «punancoBoii
De3onacHOCTHY OIpeiessieT BIHsHHe
MOHETH3AIHH (JIEMOHETH3AIHH ) YKOHOMHKH Ha
3 pexTHBHOCTE 00ecrIeueHHs POMBIIITIEHHOIT,
BOEHHOII, 3HEPreTHYECKOIL, COLHANLHOIT,
[IPOJOBOJILCTBEHHOI H JPYTHX BHIOB
HAITHOHATEHOIT YKOHOMHIYECKO 0e30ITacHOCTIH

Cuctema Mep s
YCTaHOBJICHHA
[IPOrpPaMMHO-

OPHEHTHPOBAHHOIO

Moaxoaa K
©e30MmacHOCTH
(prHaHCcOROH CHCTEMEL,
yCTOITYHBOTO H
YCKOPEHHOTO
IKOHOMHYECKOTO POCTa
B CTpaHe

CrpyKkTypa dhuHAHCOBOI 6€30IaCHOCTH roCygapcTBa

Figure 3

The map of the national financial security

bromxeTHas 0e30MmacHOCTh

Hasnorosas 0e3zoracHoCTh

e

dbunauncopas
0e30IacHOCTh

BanrorHas 0e3011acHoCTh

Hcmounux: aBTopckast pa3paboTka

Source: Authoring

BeszomacHocTs HaHKOBCKOM
CHCTEMBEI

besonacHocth (hoH10BOIO
pBIHKa

BbesonacHoCTh JIEHEKHOI0
obpaneHus
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Pucynox 4

I/IH,IIMKaTopr COCTOSAHUS (bMHaHCOBOﬁ CUCTEMBI rocygapcraa

Figure 4
Metrics of the national financial system

HHAHKaTOpLI COCTOAHHA GHHAHCOBOIH CHCTEMBI I

HuaukaTopbl S100/KETHOTO CEKTOpa:

* Nedmuur Gropkera;

*CrpykTypa JAoXoHoi 1 pacxonHoit yacteii
Brokera

HMHuankaTopsl rocy1apcTBeHHOTO J10J1ra:

*Buyrpennnii u BHemuuii Jonr (B nenoMm, B
npoeHTax k BBIIL, B nporenTax k Joxomam
OromKeTa, pacxobl Ha obCIyKHBaHHE
JIONTa B 1IeToM, B nporenTax k BBIT)

HuaukaTtopkl JeHeKHO-KPeAHTHOTO

ceKTOopa:

* YpoBeHb MOHETH3ALIHH 3KOHOMHKH
{ menesxcubIii arperar M2 x BBIT);

* Jlonsa mHOCTpaHHOH BAMOTH B JeHENKHOIT
Macce:

* Jlenexnas macca BHe OaHKOB (JeHexHasa
Ha/IYHOCTE B 0OpalieH i );

*O0mmii pasMep M CTPYKTYpa JASHO3HTOR,

*BamorHbie cOepeskeHns;

*Brinyck B obpanienne JeHeKHoil
HATHYHOCTH,

*OOBeM Oe3HaTHIHEIX PacieTOR;

*Benuuunna Bo3BpaTa BAFOTTEIX CPE/CTB H3-
38 TPAHMLIBL,

* Pasmep 3a/jomkeHHOCTH 1T 3apaboTHOH
niare, TMeHCHAM M Jp. COIHATbHEIM
BEITITIATAM,

*OBmas BelIn4iHa KPEIHTOR KOMMEPUECKHX
OaHKOB B 9KOHOMHKE H HX CTPYKTYpa
(KpaTKoCpOYHBIE, JOITOCPOUHBIE KPEHTEL),

*[IpoLieHTHEIE CTABKH (CTaBKa
pedunancuposanus LB, cpeanaai
TIPOLIEHTHAs CTABKa KOMMEPHEeCcKkHX DaHKOB
110 KpeANTaM H JCIO3HTaM).

Huaukaropbl HHGIALHN:

* YpoBeHb HHQUIALIMH B L[EJIOM 110
cTpaHe,

*BenmmumnHa pocTa LieH Ha
NPOIOBOIBCT BEHHEIE,
HEIIPO/IOBONLCTBEHHEIE TOBAPhl H

YCIIYTH.

Huaukaropbl HHBECTHIHOHHOH

chepbr:

*OBbeM KAaNMTATLHBIX BIOKEHHIT
oTeyecTBEeHHEIX TIpeAnpUaTiii Becex
dbopm cobeTReHHOCTIH,

* BermuiHa npaMeix 1 MopTdebHbIX
HHOCTPaHHBEIX HHBECTHIIHII B aKIIHI
OTEYECTBEHHBIX NPeANpHATHii;

* BermmunHa HHOCTPaHHBIX HHBECTHITHIH
(obmas u B npouenrax x BBII)

Huaukaropbl pHHAHCOBOTO

pPhIHKA:

+O0BeM MPoJaKH U MOKYIIKH
IeHHEIX OyMar o mx
MPOU3BOHBIX,

*OOBEeM eXeroHol SMICCHH
LEHHbIX GyMmar;

+(O6BeM BEITYCKa, pasMelleHns:
i oBCIyKHBAHHA
TOCYIAPCTBEHHEIX 1IeHHBIX

Gymar:

HuankaTopbl BATIOTHOTO phIHKA:

*OOMeHHBII Kype HAlMOHANMBHOI
BaITOTHL,

* 3ooTOBAIOTHLIE pesepBhl LIB.

Huaukatopbl baHKOBCKOIT cdepbl:

* CpenHuii pasmep olaueHHOTo
YCTaBHOTO KallHTasa Ha OHH
JeitcTByromuii OaHk,

* Bernmunna co0CTBEHHOTO KalluTaa |
aKTHBOB DaHKOB B MpoleHTax k BBIL
pasMep 4HCTOi NpHOEITH GaHKOR,

+ Jloid HHOCTPaHHOTO KallHTala B
COBOKYTIHOM KaIlUTale 1 aKTHBax
DAHKOBCKOH CHCTEMEL,

* CTpYKTYpa akTHEOB H ITAaCCHBOR
KOMMepueckHx GaHKOR

Huankaropsl cTpaxoBoro

ceKTopa:

+ Konm4ecTBo cTpaxoBhIX
opraHusaiuit;

*OOBeM OIUIAYeHHEIX YCTABHEBIX
KAITHTAIOR,

+Pasmep onnadeHHOTO
YCTABHOTO KallHTala Ha OjHY
CTPAXOBYIO OPTraHH2alIi,

* O6beM CTPaxoOBHIX YCIIVT,

*()0BeM MoMyueHHBIX
CTPAXOBLIX MPeMHii.

HHankaTopsel, oTpaskaline
POCT KPH3HCHBLIX HACTPOEHHIH
H2a PHHAHCOBOM pPbIHKE:
*MsMeHeHNe BAOTHOH
KOP3HHEI JIENIO3HTOR;

*Poct cnpoca Ha Ge3pHCKOBEIE
AKTUBLI M aKTHBELI Gollee
BEICOKOIT HaJeKHOCTH (30JI0TO
U HEJ[BIKUMOCTE ).

Hcmounuk: aBTopckast paspaboTka

Source: Authoring
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Nudopmanust o KoHGUIUKTe MHTEpPEeCOB

51, aBTOp [AHHOV CTaTby, CO BCEM OTBETCTBEHHOCTBHIO 3aSIBJISIIO O YACTUYHOM M IOJTHOM OTCYTCTBUM
(baKTMUECKOrO WIM TOTEHIMATbHOTO KOHQIMKTA MHTEPECOB C Kakoy Obl TO HM OBUIO TpPETbei
CTOPOHOJ, KOTODPbI MOKET BO3HMKHYTb BCJEICTBME ITyOaMKallMM OaHHOM cTaTbu. HacTosiiee
3asiBJIEH)Ee OTHOCUTCS K MPOBEIEHMIO HAayuyHOU paboThl, c60py M 00pabOTKe MaHHBIX, HAIIMCAHUIO U
MTOJTOTOBKE CTAThy, IPUHSITUIO PEIIeHNS O ITyOaMKaLUM PYKOIIMCH.
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