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MueHue

Muxaun Epiios, AupekTop 1o ¢uHaHCOBBIM
uccienoBaHusaM MHCTUTYTa SHEPreTUKU U (PUHAHCOB,
JOKTOP 9KOHOMHYECKHUX HayK.

3anac npoyHocTH

B Hauane ceHTA0ps (OHIOBBIE PBHIHKM BHOBb IPOAEMOHCTPUPOBAIM BBICOKYIO
BOJIATWJIBHOCTb.

MHorue 3agarTcs BOIPOCOM, YTO OXHUAATh Aaiblie. I1o ombeITy mpoBanoB MpOIUIOTrO,
10CJIe NePBbIX MaJIeHUI yepe3 KOPOTKU eproi BpeMEeH! MHOT1a IPOUCXOANUIIO BTOpoe — OoJiee
riyookoe majgeHue. OTo TeM Oojee akTyalbHO € Yy4YeToM /-8 JIeTHeW mepuoau3aniu
(MHAHCOBBIX LMKJIOB B HOBEWINEH HCTOPHM, MOKA3bIBAIOMICH, YTO OYEpeTHON (DMHAHCOBBIN
Kpu3uc MoxeT npousoiitu B 2015-2016 rr.

HeyBepeHHOCTh y4yaCTHMKOB pBIHKA BBIHYKIA€T MX CO3[aBaTh aHTUKPU3UCHBIM 3amac
npouHocTd. Poccust 3a mocneaHue rojpl MaciiTaOHO YBEIMYMIJIA CBOM 30JIOTHIE 3alachl, 4TO
MPUJAET €€ SKOHOMUKE JOMOJHUTENIbHBIN 3a11ac CUCTEMHON HAJEKHOCTH.

Celiuac 3070TOBaIOTHBIE pe3epBbl Poccun MpeBHINIAIOT BEMWYMHY BCEH HAKOMJIEHHOU
JICHS)KHOM 0a3pl (IMHCCHM) TOYTH B 2 pas3a, 4TO JeNlaeT MO3UIHMU PyOsisi MO KPUTEPHUSIM
00€CIeYeHHOCTH MPOYHee, YeM y APYTUX BAIOT. 3amaiHble SKCIEPThl TaKXKe TOBOPSAT 00 3TOM:
«Poccus — cTpaHa ¢ BalIoTOM 00eCcreYeHHON 30JI0TOM», U JIMIB BOIPOC BPEMEHH, KOTJja OHa 3TO
IIPEUMYILECTBO PEATU3YET.

VYuuTeiBas CKIIAAbIBAIOIIMECS PHUCKH, Poccum creayer ObITH TOTOBOM K CO3aHUIO
JIOTIOTHUTEIbHBIX MEXaHU3MOB, MUHUMHU3UPYIOLINX BHEITHUE IOKH.

Baxxno ¢dopmupoBanue amexkBaTHOro oObemMa (UHAHCOBBIX PECYpCcOB, B TOM YHCIE
JUTMHHBIX, TIO JOCTYITHOM IIeHe HEOOXOAUMBIX 11 SKOHOMUYECKOTO POCTa.

JUisi SKOHOMHUKM CJIEAyeT YBEJIWYUTh pOJIb BHYTPEHHUX HCTOYHUKOB (DPMHAHCOBBIX

PECYpCOB, MO CPAaBHCHHUIO C BHCITHHUM (bHHaHCHpOBaHHCM, YTO OCOOEHHO AKTYyaJIbHO B YCJIOBUAX



caHkuui. [ 3TOro Hy»KHO pacmupeHue pedrHaHCUPOBAHHUSA, MCIOIH30BAaHUE MEXaHHU3MOB
neneBoii smuccuu L1b Ha ocHOBE JOATOBBIX OyMar, 0cOOEHHO TOCYAapCTBEHHBIX.

[Ipu HeoOXoaMMoOCTH clieAyeT OBITh TOTOBBIMH K HCIIOJB30BAaHHMIO BCEro apceHaia
CPEICTB, HEUTPATU3YIOIINX BHEIIHUE IOKH U HE JOMYCKAIOIIUX JeCTa0MIN3alii BaTIOTHOTO U
(buHAHCOBOTO PHIHKOB. MOT'YT HMCIOJNB30BAThCSI JTUMHUTBHI M UHBIE pPbIYard, JAECTUMYIUPYIOLIUE
BAIIOTHbIE W (PUHAHCOBBIE CIEKYJSALUHU; OO0Jiee >KECTKHE HOPMATHBBI BATIOTHBIX IO3UIIHIA,
IPeOTBPALIAIOIINE T1ECTA0OMIN3ALUIO BATIOTHOTO PHIHKA; OTPAHUYEHUS TI0 KOPOTKUM MO3UIHAM
U1 (UHAHCOBBIX omepanuid W aAp. B cmydae cokpamenuss oosemoB 3BP 1o mpenenos,
CO3JAI0IIUX Yrpo3y (UHAHCOBOM YCTOMYMBOCTH SKOHOMHMKH CTpaHbl MOXXHO Ha Bpems
BEPHYTbCSA K MPAKTUKE 005A3aTENbHOM MPOJAXHW YacTHU BATIOTHON BBIPYUKH ISl MOTIOJIHEHHS
pe3epBoB. [Ipu crabmim3anuu MoJI0KeHHs TH TPEOOBAHUS MOTYT OBITh BHOBb OCIIA0JICHBI.

B pesynpraTe yBenMUMTCS BANIOTHAs CTAOMIBHOCTb, CHU3STCA KYPCOBBIE PHCKH, UTO
00JIeryuT BO3MOXKHOCTHU BeACHHSI OM3HECa U pocTa COepeKeHH B pyOIIsX.

Takxxe HEOOXOAUM KOMILIEKC Mep (MH(POPMAIIMOHHO-Pa3bICHUTEIILHBIX, PETYJITUBHBIX)
JUTSL TIOBBILICHUS JIOBEPHSI K pyOITIO C YIETOM €ro 00eCIeYeHHOCTH.

Bo3moxHO BHECTM HM3MEHEHUS B HOPMATHBBI KPEAUTHBIX OpraHu3aluid, KOTOphIE
CTUMYJHpPOBaIK Obl ONEpallid B HAIMOHAJbHOW BalllOTe M JAenanu Obl Ooyiee BBITOJHBIMU
orepanyu B PyOJsiX MO CPAaBHEHHWIO C MHOCTPAHHBIMH BaTIOTaMu (IIPU CO3JAaHHH PE3EPBOB,
OLICHKE PHCKOB H JIp.), 1o npumepy LlIBeiiapuu, SAnonun u Apyrux crpaH.

[TogoOHbIli HAOOp Mep obecrneyuT pocT (PUHAHCOBOW CTAOMILHOCTH W BO3MOXKHOCTH
pa3BuTHs Poccun B ycrnoBHAX ri100aibHON TypOyJIEHTHOCTH, CO3/1aB 3arac T€03KOHOMUYECKOH U
TeONOJIUTUYECKON MPOYHOCTH, HEOOXOIUMBIH JJIsl pacIIupeHUsl €€ CUCTEMOOoOpa3yollel poiu B

HOBBIX YCJIOBHAX.



