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™ ABTOp A1 KOPPECNOHAEHLMM

AHHOTAUMUA

PecypcHo-puHaHCOBOe obecrneyeHme 3KOHOMMYECKOrO POCTa — BaXKHENLWas HAapOAHOX03MCTBEHHAs 3a4a4a, Tpebyrowas
He3amennuTenbHoro pewwenus. Ocobbiit BKNag B ee peannsaumio MOXET BHECTU UCCIeLOoBaHME CYLIHOCTU, UHCTUTYLMO-
HaNbHOM CTPYKTYpbl, 3O(EKTUBHOCTU U TPaHML, YCTOMYMBOCTM POCCUICKONM cbeperatenbHOM CUCTEMbl. VIMEHHO 3TOT Kpyr
BOMPOCOB SBW/ICS NPEeAMETOM UCCNeA0BaHUA LaHHOM cTaTbu. Llenb ctatbn — anpobauns MeToamKM OLEeHKM YCTOMUYMBO-
CTW poCCUiickoM cbeperaTenbHoOM cucTeMbl. MeToa0N0rMYECKY0 OCHOBY MCCNEA0BAHUA COCTABSIOT METOAbl CUCTEMHOIO
aHanM3a M MaTeMaTM4yeckon CTaTUCTUKU. MCXOAHBIM NYHKTOM MUCCNeA0BaHUA SBNSETCS NOnoxeHue o GyHAaMeHTaNbHO-
CTU 1 YCTOMYMBOCTU pa3BUTUS cOeperaTe/ibHbiX OTHOLWEHUIM 1 cbeperatenbHOro npouecca Aas 3KOHOMUYECKOM CUCTEMBI
CTpaHbl. HaunoHanbHble cbepexeHns TpakTyTCS aBTOpaMM Kak MHBECTULMOHHBIN pecypc, GOpMUPYIOLLMIACS NOCpeacT-
BOM WMHCTUTYLMOHANbHOM CTPYKTYpbl HALMOHaNbHOM cbeperaTenbHOM CUCTEMbI U UHCTPYMEHTANbHOM Cpefibl, @ LOCTUXKe-
HMe [OCTAaTOYHO BbICOKOIO MX YPOBHS — KakK OonpeaenstoLee ycioB1e nogaepaHus yCToMunBoro SKOHOMMYECKOro pocTa
CTpaHbl. LleHTpanbHblii NYHKT UCCNEA0BaHUA B PaMKax CTaTbM NPeLCTAaBAEH aHANM30M NoCpefHUYeckoi dhyHkumm cbepe-
raTesibHOM CUCTEMbI, ONTUMU3NPYHOLLEM OCHOBHbIE MApaMeTPbl PbiHKa cbepexeHnit — cnpoca Ha cbeperatenibHble pecypchbl
M UX NPELNOXEHMS, U OLLEHKOM rpaHumL, YCTOMYMBOCTU CUCTEMbI. OCHOBHBIM pe3ynbTaToM UCCIeA0BaHUa CiefyeT CYMTaTh
pasBuTHe paHee cHOPMMPOBAHHOIO NOAXOAA K MOHMMAHMIO CYLLHOCTU M OLEHKe YCTOMYMBOCTM HaUMOHanbHoW cbepera-
TenbHoi cucteMbl (HCC), B TOM ymcnie BO B3aMMOCBS3M C NpobiemMoit obecneveHns 3KOHOMUYeCkon 6e30nacHOCTM CTpaHbl.
Kpome TOro, B pamkax CTaTbu BnepBble NpeanpuHATa NonbITka OLEeHUTb Ha 6a3e annapata MaTteMaTMYyeCckoW CTaTUCTUKK
rpaHuLbl YCTOMYMBOCTU HaLMOHaNbHOM cbeperaTenbHow cucteMbl. [peaMeTHas 0b6nacTb CTaTb U NONYYEHHbIE pe3ynbTaTbl
nccnenoBaHug obecneynBatoT NPUpaLLEHME HOBOFO 3HAHWUS O CYLLLHOCTM, COCTOSIHMUSAX M OLeHKEe YCTOMYMBOCTU HALMOHANb-
HbIX cbeperaTeNbHbIX CUCTEM M BHOCAT CYLLECTBEHHbIN BKNAL B Pa3BUTME HAY4YHOM AMCKYCCUM O peanuaxX 1 nepcnekTMBax
(MHAHCOBOrO pa3BUTUS MUPOBOI 3KOHOMMKM U PUHAHCOBO-pPeCcypCcHOM obecneyeHnm SKOHOMUYECKOro pocTa.
Knroueswlie cnosa: HaumoHanbHas cbeperatenbHas CMCTEMa; rpaHuLbl YCTOMYMBOCTM cOeperaTenbHOM CUCTEMDI; OLEHKa
YCTOMYMBOCTM cOeperaTenbHOM CUCTEMbI; SKOHOMUYECKMI poCT
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ABSTRACT
Resource and financial support for economic growth is the most important economic task that requires an instant
solution. A study of nature, institutional structure, efficiency and sustainability of the savings system in Russia may
contribute to this solution and is defined as the subject of this research. The aim of the article is to test the methodology
for the sustainability assessment of the savings system in Russia. The methods of system analysis and mathematical
statistics represent the methodological basis of the research. The fundamental nature and consistent development of
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savings relations and processes for the economy provided the starting point of the study The authors consider national
savings as an investment resource, which is formed through the institutional structure of the national savings system and
the instrumental environment, and their sufficiency ensures stable economic growth of the country. The central point of
the research within the framework of the article is the analysis of the intermediary function of the savings system, which
optimizes the main parameters of the savings market — the demand for savings resources and their supply, and well as
their financial stability assessment The main result of the study provides further development of the previous approach
to understanding the essence of the system of national savings (NSS) and its sustainability assessment, in terms of
the economic security of the country as well. In addition, the authors attempted to assess the stability limits of the
national savings system using mathematical statistics tools. The subject area of the article and the results of the study
provide new knowledge about the nature, conditions and sustainability assessments of national savings systems and
significantly contribute to the scientific discussion of the current and future trends of the world economy development
and economic growth supported by finances and resources.

Keywords: national savings system; stability limits of the savings system; sustainability assessment of the savings system;
economic growth
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BBEOAEHWUE

Kpusuc 2008 r. BBISIBUJI HECIIOCOOHOCTH COBPEMEH-
HO¥ 9KOHOMMYECKOJ HayKM JTOKHBIM 06pasoM Bbl-
TTOTHATD MIPOTHOCTUYECKYIO GyHKIMIO. HU omHO Ha-
MpaBJjieHre SKOHOMUYECKUX UCCIeJOBaHMIA, HU OJTHA
SKOHOMMYEeCKas IIKOJa He MpeAcka3aau IPUUNHBI
¥ GOPMBI €ro HaCTYIUIEHUS, TOCJEeICTBUS U UX pas-
PYLINUTEBHOCTb. DTO 3aCTABMUJIO MCCIeL0BaTeNeN U3
pa3HbIX CTPaH MPOBECTU PEBU3UI0 IKOHOMUYECKUX
MCC/IeIOBaHMI, TIOCTY/IATOB, YCTOSIBIIMXCSI I HEPEIKO
00ILeNIPUHSITHIX Teopuii. Bropoe gecsatunetne XXI B.
03HaMeHOBAHO MOSIBJIEHMEM 11eJI0TO psifia MPUHIU-
MMaJbHO HOBbIX, HETPUBUAbHBIX MCC/IeIOBAHMUIA.
Camble paaguKalIbHbIe M3MeHEHMS TTPOU30LUIN B Gu-
HAHCOBOJ OTpac/ii 3KOHOMMUYECKOI HAYKM.

B HOBBIX MCC/IEOBAHMSX B 3HAUUTEIbHON CTETIeHU
rnepecMaTpuBaIOTCS POJIb U 3HaUeHMe (MHAHCOBOTO
cexTopa, GMHAHCOBBIX PHIHKOB ¥ MHCTUTYTOB B 9KOHO-
MMUUeCKO¥ cucTeMe, MpMueM Ha BCeX YPOBHSIX, B TOM
ypcie rmobanbHOM. Eciiu paHee BiausiHMe (GMHAHCO-
BOTO C€KTOPa Ha 9KOHOMMUYECKMI1 pOCT OlLleHMBAIOCh
He TIPOCTO KaK MO3UTUBHOE, HO U KaK YCTONUMBO
MOJIOKUTEbHOE, IOMUHMpPOBaHMe GMHAHCOBOTO
CeKTopa Ka3ajoCb HOPMOI, TO B IOCTKPU3UCHBIN
mepyuoj MOCTYNAThl YCTYIUIM MEeCTO CUTYaTUBHBIM
OCTOPOKHBIM OTBETaM CHauaja Ha JOBOJIbHO 4acT-
Hble BOIIPOCHI.

Oco6blit MHTEPEC B HAUaJIe 3TOro Iepuoa BpeMeH!
MpeCTaBJIsSIIN, Ha HaIll B3IJISI, McCienoBanus, nud-
(depeniMpoBasine GUHAHCOBbIE CHCTEMbBI HA OCHOBE
KOJIMUeCTBEHHBIX METOI0OB OlleHKM. IMeHHO B 3TO
BpeMs IIpeajiaralTcs HoKasaTeamn KosdgduieHTta
dbunaHCcoBoi1 cTpyKTypsI (FSR) 11 paspbiBa GrHAHCOBOI
ctpykTypsl (FSG), KOTOpbIE 6epyTcsl Ha BOOPY>KeHMe
MeKIyHapOIHbIMU JeHeXXHO-KpeAUTHbIMM U (DMHAHCO-
BBIMM MHCTUTyTaMu. Ha Hall B3ISIf, 3TO MOKeT Ipu-

FINANCETP.FA.RU [

BECTY K M3MEHEeHUIO TUTIONOTUY (DMHAHCOBBIX CUCTEM
¥ HOBOMY B3IVISIAY Ha (DMHAHCOBYIO apXUTEKTYPY MMpa.

JlornyeckuM MpPOAOKEHMEM UCCIe0BaTeNb-
CKOJ¥i peBU3UM MOXKHO CUMTATh MOMBITKM JOKA3aTh
HeOoHO3HAauHOoe BAUSIHME pa3BuUTHUsI GUHAHCOBOTO
CeKTopa 3KOHOMMUKM CTPaHbl HA ee MaKPOIKOHOMMU-
yeckue rmokasarenu. DMHAHCOBOEe pa3BUTHE OOJIbIIE
He OTOXXIEeCTBIISIETCS] ICK/TIOUUTETbHO ¢ (DMHAHCOBOIA
IJTyOMHOI PBIHKA, ITOABEPTraeTcss MHOIO(PAKTOPHOMY
a"amm3y. ®uMHaHCOBOe pa3BuTHe U (PUHAHCOBAS CUC-
TeMa OLIeHMBAIOTCS MaTpulleit mokasaresneit (4x2:
Iy6MHA, AOCTYITHOCTD, 3 (HEKTUBHOCTD, CTAOMIBHOCTD
111 GMHAHCOBBIX MHCTUTYTOB ¥ (DMHAHCOBBIX PHIHKOB).
Ha 6ase storo moaxona BcemupHbIM 6aHKOM 6bLIa
copmupoBaHa rj06aabHas 6a3a JaHHbIX (PMHAHCOBOTO
pasButust (GFDD), Bkitouaroias B cebst 111 mokasare-
Jielt Tio cTpaHam Mupa. MesxayHapOIHbIV BamIOTHBIN
oz Havasn MPUMEHSITh yCeueHHYI0 MaTpully (3x2,
6e3 mokasaTesneit GMHAHCOBOI CTaGUIBHOCTH) [JIsT
pacueta MHAEKca puHaHcooro passutus (FDI), Ko-
TOPBIN, OYAyYM MHTETPATbHBIM, BBIBOAUTCS Ha Oase
20 rokasarerneri.

®opcrupoBaHHO Pa3BUBAIOTCS MCC/IeNOBaHNMS TPAHMAIL]
(1penenoB) GMHAHCOBBIX BO3MOKHOCTE U TPOTUBO-
peurBOro xapakTepa pa3januHbIX TapaMeTpoB GUHaH-
COBOTI'O PasBUTHS, HAIIpUMep GUHAHCOBO ITyOMHBI
" CTAOMITBHOCTY ; YCTOMYMBOTO PAa3BUTHUS Y MHKITIO3UY
[1, 2]; TeXHOIOTMYECKOI PEBOMIOLVU U M3MEPEHUS
¢unancoBoit foctymHoCTH [3].

Oco60e MecTo B COBPEMEHHBIX UCCIeJOBAHMUSIX 3a-
HMMAaIOT BOTIPOCHI YIIPaBIEHMUS CUCTEMHBIMM PUCKAMHA,
YCTaHOBJIEHUS B3aMMOCBSI3Y MEXIY PeryJMpoBaHNeM
" (pMHAHCOBOI CTAaGMIBLHOCTBIO [4], olleHKM 3¢ dek-
TUBHOCTM (GMHAHCOBOTO CEKTOPA U €r0 OTHETbHBIX
cerMeHTOB [5], GMHAHCOBOI MHK/TIO3UM YYACTHUKOB
XO3SIICTBEHHOII KM3HU U CTabUIIbHOCTH [6, 7]. Pa3-

89



OUHAHCOBASA CUCTEMA / FINANCIAL SYSTEM

pabaTbIBalOTCS NapasiaeabHO TEOPUM YCTONUMBBIX
(bvHAHCOB ¥ aJANTUBHBIX PHIHKOB [8].

Bce 5T0 — cBUIETENbCTBO 3HAUUTENbHBIX 103U~
TUBHBIX U3MeHeHU1 B (PMHaHCOBBIX UCCIEIOBAHMSIX
Moc/IeJHero necsTuneTus. Bmecre ¢ TeM ecTb psif BO-
IPOCOB, KOTOPbIe OCTAIOTCS Ha mepudepun mucciaeno-
BaTe/IbCKOTO I0JISI, HECMOTPSI Ha UCKIIIOUNUTEIbHYIO
HayuyHYIO [I€PCIIeKTUBHOCTD Y IPUKJIaJHOE 3HaUeHNe.

K unoiy MMeHHO TakMx TeM, Ha Halll B3I, OT-
HOCSITCSI: MCCJIeoBaHNe cO6eperaTebHbIX CUCTEM
B IJI06QIPHOM MacIiTabe ¥ Ha YPOBHE HAI[MOHATbHBIX
9KOHOMMK, BOITPOCHI X TUTIOJIOTUH, aHAIN3a UHCTHU-
TYLIMOHATBHOM CTPYKTYPbI, 6€301acHOCTH, 3G PeKTUB-
HOCTH, OLIEHKM TeKYILero COCTOSIHUS, yCTOMUMBOCTH,
PUCKOBOTO IPOGWIIST, MOZIeTMPOBAHVSI BAPMATUBHOTO
pas3BuTus. [TONBITKY pelieHnst 0603HaUeHHbBIX ITPO6IeM
HAILIM OTPakeHMe B HEMHOTOUMCIEHHBIX paboTax
0OTeueCTBeHHbIX 5KOHOMMCTOB [9].

HAUUWOHAJNIbHAA CBEPETATEJIbHAA
CUNCTEMA: CYWHOCTD,
MHCTUTYLUUOHANIbHAA CTPYKTYPA,
YCTONYUBOCTb, BE3ONACHOCTb
B ycnoBusix rmobanmusanym, COpoBOKAAIONIEICS MH-
TerpalnyoHHBIMM IIpOLieccamMmy BO Bcex cepax obie-
CTBEHHO! KM3HM, 0COOYI0 aKTyaJIbHOCTb ITpMobpeTa-
eT MmpobjieMa yCTOMUYMBOTO Pa3BUTHS HAI[MOHATbHbIX
cbeperaTesbHBIX CUCTEM, GOPMUPYIOIINX PECYPCHO-
(brHaHCOBBII TTOTEHIIMAT SKOHOMUYECKOTO Pa3BUTUS
OTJIeIbHO B3sTOM cTpanbl. g Poccuiickoi @enepa-
LV NOAAeps)KaHMe YCTOMUMBOCTY HALlMOHAIbHOM
cbeperaTesbHOM CUCTEMbBI B COBPEMEHHBIX YCIIOBUSIX
SIBJIIETCS 0COOEHHO aKTyaJIbHBIM B CBETE SKOHOMM-
YeCKUX CAaHKIUMI ¥ TPUOPUTETHOCTU (POpMIUpPOBaHMS
MHBECTUIIMOHHBIX PECYPCOB 3a CYET BHYTPEHHUX
MCTOUYHMKOB. [Ipexkae ueM 1ccaemoBaTh npobiemy
OLIEHKM YCTONUMBOCTH POCCUIICKO cOeperaTesbHOI
CUCTEMbI, OTIpeieIMMCSI C COIep>)KaHMeM JaHHOTO T10-

HSITHUSL.

TTOMmBITKM PACKPBITh CYITHOCTh COeperaTebHo Cuc-
TEeMbI IPeITPUHUMAIOTCS TaBHO, IIPU 3TOM ITOIXO/IbI
K TTIOHMMAaHMIO CYTU paccMaTpuBaemMoii 1epUHULUN
pasnuyHbl. HeKOTOpbie aBTOPbI UCXOAST U3 TOTO, UTO
B Y3KOM ITOHMMAaHUM cbeperaTeybHast CUCTeMa IIpei-
cTaBisgeT co60it He YTO MHOE, KaK JIEMEHT CUCTEMBbI
yIIpaBJIeHNSI pecypcaMu OT/IeIbHOTO KOMMepUYeCKO-
ro 6aHKa, a B IMPOKOM — MOJCUCTEMY GAHKOBCKO
cucreMmsbl ctpassl [10, c. 60]. Ha Ham B3mis[, faHHAs
TOYKa 3peHMs Upe3MepPHO YIPoIllaeT MpecTaBieHNs
0 cbeperaTenbHOI CUCTEME, TTOCKOJIbKY HE YUMUThIBA-
eT Ipyrue BakHeHIe ee TIOACUCTEMbI U 3JIeMeHTHI,
06yc/IoBIeHHbIe MHOTOO6GpasueM Gopm cbepeskeHMit
¥ GYHKIIMOHMPOBAHUEM MHCTUTYTOB, OTIOCPEIYIOIINX
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UX KPyroo6opor. B imreparype BcTpevaeTcs u 6osee
IIMPOKOe OIpesieseHe c6eperaTeybHO CUCTEMBI,
TpakTylolllee ee KaK COBOKYITHOCTb HECKOJIbKUX OC-
HOBHBIX 9JIEMEHTOB: c6epeskeHMii B BUIe BKIAI0B
Ha OAHKOBCKMX CcueTax, c6epeskeHMii B CTPaXxOBbIX
noJicax u coepeskeHuii B 1ieHHbIX 6ymarax [11, c. 8].
Takoit mogxo[ K paccMaTpUBaeMO KaTerOpum Takke
SIBJISIETCSI HETIOJTHBIM, TTIOCKOJIBKY He YUMUThIBAET BCE
pasHoobpasye Cy6beKTOB U 0ObEKTOB CUCTEMBI.

[pencraBisieTcst yoeaUTETbHO TO3UIUS aBTOPOB,
KOTOpbIe TTOAXOAAT K IIOHMMaHMIo cbeperaTebHOl
CHUCTEMbI Uepe3 eqMHCTBO BCeX CyObeKTOB cOepekeHnI
B paMKax HallMOHAJIbHO 5KOHOMUKH, OTMeuasi, UTO
cbeperaTesibHas CYCTEMA ITO3BOJISIET AKKYMY/IMPOBATh
He TOJIbKO cOepeskeHmst GU3MIeCKIUX JINLT, HAXOISIIeCs
B KOMMepUeCcKuxX 6aHKax, HO U coepeskeHus «6maro-
TBOPUTEJIbHBIX U XO3SICTBYIONINX OpraHu3aluit 1 op-
raHOB BJIACTYU CaMbIX Pa3/IMYHBIX YpPOBHeN» [12, c. 17].
BrirroueHne B cocTaB cOeperaTesibHO CHUCTEMBI Oojiee
MIMPOKOT0, YeM JOMAIITHIME X03SI/ICTBA, KPyTa CyObeKTOB,
T03BOJISIET PaCIIUPUTh TlepedeHb ee MOACUCTEM U dJie-
MEHTOB, HOTIOJTHUB ApyTuMu hopMamu c6epeskeHMi.
MO3KHO OTUACTM COTJIACUTBCS U C TPAKTOBKOI cbepe-
raTeJbHOM CUCTEMbI KAK CAMOCTOSITEJTbHOTO OObEeKTA
" TIOZICUCTEMBI, QYHKIMOHMUPYIOIEN B YCIOBUSIX 9KO-
HOMMKM PBIHOYHOT'O TUTIA, KaK «CIIO3KHOI TTOCTOSTHHO
Pa3BUBAIOILENCS MaTepUaIbHOM COLMATbHO-3KOHOMM -
YeCKO¥ CHCTeMbl, OCHOBOV KOTOPOVA SIBJISIETCS TIPOLIECC
opraHmsalnm ,,coeperaTebHbIX” B3ayMOOTHOIIIEHMIT
(cbeperaTebHBI IIpOIeCC) CyObeKTOB M 0ObEKTOB
cbepeskeHMii ... TI0 TIOBOLY HEITOCPeICTBEHHO ITpeMe-
Ta...— cOepesKeHMIt, pETYIMPYeMbIit rocymapcTBoM» [13].

B nmpuBegeHHOM NoOAX0/le B KauecTBe MmpeameTa
cbeperaTesibHOM CUCTEMBI pacCMaTPUBAIOTCS cHepe-
SKeHMsI, a 00beKTa — COBOKYITHOCTDb cHeperaTebHbIX
MHCTUTYTOB. Pasmesist mo3uiuio aBTOPOB O HEOOXO-
JVMOCTU OTHEeIbHOTO KOMIIJIEKCHOTO UCCIeq0BaHMs
cbeperaTesIbHO CHCTEMbI, CYMTAEM 11€JIeCO00PA3HBIM
B KauecTBe ee 00beKTa pacCMaTpMBaTh MUMEHHO coepe-
SKeHMSI BO BceM MHOToo6pasuu ux Gpopm, a COBOKYII-
HOCTb cO6eperaTebHO-MHBECTUIIVIOHHBIX MHCTUTYTOB
OTHECTM K cyObeKkTaM cOepeskeHmit, Hapsaay ¢ pusnye-
CKUMM IMLIAMU, IPESNPUSATUSIMU PeaIbHOTO CeKTOpa
M TOCYIapCTBOM.

Ha Hai B3mis17, cieninuIHOCTh 06beKTa coepera-
TeJIbHOI CUCTEMbI — B CYIIECTBOBAaHUY cOepeskeHmit
B pa3HO06PasHbIX GopMax. A 3HAUUT, OTIPEIeNSITh CYIII-
HOCTh cOeperaTeibHO CUCTEMBI CIeIyeT, IPMHUMAast
BO BHMMaHMe Bce (OpMbI cOepeskeHnii — HaTypasib-
HO-BeIeCTBeHHYI0, GMHAHCOBYIO, HEMaTepUaTbHYIO
He(MHAHCOBYIO (HOY-Xay, TaTeHTbI, TUIIeH3UN U [IP.),
a Takke Habop MHCTUTYTOB, OTIOCPEIYIOIINX UX KPY-
roo6opoT 1 TpaHchOopMaIlNio B MHBECTULIIN. Mcxonst
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13 3TOTO, HAIIMOHAJIbHYIO cOeperaTesibHyI0 CUCTEMY
OyieM pacCMaTpUBATh KAaK MHOTOYPOBHEBbI KOMILJIEKC
MHCTUTYTOB M OTHOIIIEHU}, BOSHUKAIOIIUX MEXIY KO-
HOMMWYECKMMU CyObeKTaMM B Xofie coeperaTesibHOro
Tpoliecca, CBI3aHHOTO ¢ GOpPMIUPOBaHEM, 06MEHOM
U VICIIOJIb30BaHMEM CHeperaTe/ibHbIX PECYPCOB B PaM-
Kax HaI[MOHAJIbHBIX TpaHutl [9, c. 65].

BaxkHelum Kputepuem CTPYKTypU3al UM 5KO-
HOMMYECKUX CUCTEM SBJISIETCST QYHKIMOHATbHBIN,
OH CBSI3aH €O criel Ko AessTeIbHOCTY BXOISIINX
B CMCTEMY Pa3sHOOOGPa3HBIX IPYIIIT MHCTUTYTOB (Opra-
HU3aLMIA, CTPYKTYP), KKIasl U3 KOTOPBIX BbITTOTHSET
0COOYIO0 IIPUOPUTETHYIO QYHKIMIO (PSII, QYHKINIA).
Eciu CTpyKTYpUpOBaTh cOeperaTesbHy0 CUCTEMY T10
(YHKIIMOHATBPHOMY ITPU3HAKY, B HEe CIeyeT BKIIOUUTh
LEJIMKOM (MJTU OOJIbIIIEl YacThI0): GAHKOBCKYIO CHCTEMY,
CTPaxoBYIO, IEHCVOHHYIO, CICTEMY MHCTUTYTOB (OH[IO-
BOTO, BJIDTHOTO PHIHKOB, @ TaKKe PhIHKOB peabHbIX
Y UHHOBALIMIOHHBIX (MHTEJIJIEKTYa/IbHbIX) BJIOSKEHUIA,
YacTb CUCTEMbBI MHGOPMAIIMOHHO-aHATIUTUIECKUX
¥ 00pa30BaTENbHBIX MHCTUTYTOB, @ TAKKe KPeAUTHBIE
COI03bl, MHBECTUIIMOHHbIE KOMITAHUY U (DOHIBI, UMCTO
cbeperatesibHble MHCTUTYTHI (COepKacchl, ccymo-che-
peraTeyibHbIe, [IOYTOBO-cHeperaTeibHble MHCTUTYTI
uap.).

[ToBbINIEHNME PECYPCHO-(DMHAHCOBOTO MOTEHITMAA
HaIlMOHAJIbHOM 3KOHOMMKY HAIPSIMYIO 3aBUCUT OT
CITOCOOHOCTY MHCTUTYLIMIOHATBHO CTPYKTYPhI HALIV-
OHAaJIbHOJ cOeperaTebHOM CUCTEMbI aKKYMY/IMPOBATh
cOepeskeHMsI, OIIOCPEIOBATh X KPYTOOOOPOT M TTOBbI-
maTh 3G PEKTUBHOCTH UCIHOIb30BaHMsI. B 3T0i1 CBsI3N
0Cc00YI0 aKTyaJIbHOCTh IMPHOBpeTaeT CBOEBpeEMEHHOE
peleHue Mpoo6eMbl YCTONYMBOTO Pa3BUTHS HAIMO-
HaJIbHOJI c6eperaTeibHO CUCTEMBI.

VCTOIMYMBOCTD HALIMOHAIbHOI cOeperaTenbHOI
CUCTEMBI B IIMPOKOM CMbIc/ie 6yaeT 0003HaYaTh CO-
KpalleHye KoauuecTBa 6aHKPOTCTB ee MHCTUTYTOB
(KoMMepuecKux 6aHKOB, KPeUTHBIX KOOTIEPATHUBOB,
MTaeBbIX MHBECTUIIMOHHBIX (DOHAOB, CTPAXOBBIX OPTa-
HU3alMit, HeTOCYIapCTBEHHBIX TEHCUMOHHBIX (DOHI0B
U Ip.), HeIOIylieHyie HeBO3BpaTa coepeskeH i, cepbes-
HBIX HAapyIIEeHUIA TTOCPeTHNYECKUX QYHKIMIA CUCTEMBI,
HeJIOITyIleHMe pa3pbiBa CBsI3el MeXIy CyObeKTaMm
cbeperaTebHbIX OTHOIIEHMIA. B paMKax TaHHOTO ITOf-
XO0Jla YCTOMUMBOCTD COeperaTeIbHOM CYUCTEMbI MOKHO
paccMaTpuBaTh B TEpMMUHAX KOHTUMHYYMA, B KOTOPOM
HallMOHaTbHas cbeperaTesbHas cucTeMa MOXKeT (PyHK-
LIMOHMPOBATh BHYTPU YCTOMUYMBOTO KOpUIOpa BOIM3U
IPAHUIIBI C HECTAOMIBbHOCTBIO.

AHaMM3 ycTOMUMBOCTY cOeperaTebHOM CUCTEMBI
MIPU3BaH IOMOYb BBISIBUTH YTPO3bI IJIS ee PYHKIINO-
HMUPOBAHMS U Pa3BUTHS, OTIPeIeIUTh HallpaBIeHMs
obecrieueHns cTabMUIABHOCTHU, pa3paboTaTh HaIeXKa-
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uiMe MONUTUYECKMe Mepbl pearupoBanusi. OCHOBHOe
BHMMAaHMeE IIPY 3TOM JIO/KHO YIeNSITbCs hakKTopam
BO3/eMCTBUS Ha CUCTEMY UM CBSI35IM JJIsI OIleHKM
YCTOMUYMBOCTY U YI3BUMOCTHU CUCTEMBI, a TaKKe KO-
HOMMYEeCKUM, HOPMATUBHBIM U MHCTUTYLIMOHATbHBIM
JeTepMMHAHTaM YCTOMUYMBOCTU M CTAGUIbHOCTH.
Kpome Tor0, HE06X0AMMO MPOAHATM3UPOBATD, ITPO-
SIBJISIET JIX CUCTEMA YSI3BMMOCTb, UTO MOSKET CIIPOBO-
LIMPOBATh KPU3UC, YCUIUTh MaKPOIKOHOMMUYUECKME
MMOTPSICEHUS UY BOCTIPENSITCTBOBATD MPUHSITUIO
OTBETHBIX MOJUTUUECKUX Mep Ha 3TU MOTPSICeHUSI.
B 3aBMCHMMOCTY OT pe3y/bTaTa aHaiKu3a BbIOMpaeTCs
ITyTh pelieHust IpobsieM obecrieueHns yCTOMUUMBOCTI
cbeperaTesibHOI CUCTEMBI — ITPOMOJIKEHYE ITPO-
(umakTuKM (KOTHma HalMOHaAbHAsS coeperaTebHast
CUCTeMa HaXOIMUTCS BHYTPY CTAaOMJIBHOTO KOPUIOpPa),
KOppEeKTUpYyIue AeiicTBUs (KOrma HallMoHaIbHas
cbGeperaTenbHas cucTeMa MpuUbIMKaeTCs K HecTa-
OMJIBHOCTY) U pelluTe bHble Mephl (KOTIa HallM-
OHaJbHAs coeperaTesbHas CUCTEMA VUCITBITHIBAET
HeCcTabMIbHOCTB).

B pa6oTax psiga poccuitckux 1 3apybeskHbIX yue-
HBIX oOecIieyeHe YCTOMUYMBOCTY U CTAGMIBHOCTY
9KOHOMMUYECKUX CUCTEM B paMKax Hal[MOHATIbHBIX
TPaHMI] pacCMaTPUBAETCST KAaK He06X0mMoe yCIoBue
9KOHOMMYECKOi 6e30macHoCTH [14—-18]. ATO CiienyeT
13 MHOTOUMCJIEHHBIX OTIpe/ie/ieHNii aBTOPOB, KOTOPbIe
B CBOVX TPAKTOBKAaX OOBEAVHSIOT 3TU ABa KIIOUEBbIX
MOHSATHSI — <YCTOMUMBOCTb» U «6€30MacCHOCTh». Kak
CIIpaBellJIMBO OTMEeUYaeTCsl B HayYHOI nuTeparype [14,
15], kaTeropust «6e30IaCHOCTb» cama 10 cebe SIBIIsIeTCsI
KOMIIJIEKCHOJ ¥ OXBaTbIBAET BaKHeJIlIe CerMeHThI
BHYTpPEHHe XM3HY TOCYIapCTBa U 00IIeCTBa, TIPOSIBIIS-
SICh BO B3aMIMO3aBMCHUMBIX ¥ TECHO B3aMMOCBSI3aHHbIX
MeXKITy co607 COCTaBSIOMNX — IKOHOMUUECKOH, BO-
€HHOIA, TIOJIUTUYECKO, SKOTIOTMYECKOI, TPAaHCIIOPTHOM
6e30MaCHOCTH U IPYTUX.

HexkoTopble aBTOPHI HAIIVIOHATBHYIO 6€30IaCHOCTh
YBSI3BIBAIOT C MepaMi PaBUTENIbCTBA, HATIPaBAEeHHBIMMU
Ha obecrieueHle YCTOMUMBOTO Pa3BUTHSI SKOHOMUKY
U COLMATBHO CTa6MIbHOCTH [16, . 3]; yC/I0BMEM 3KO-
HOMMYECKOJi 6€30ITaCHOCTM CTPaHbl CUMTAIOT YCTOV-
YUBOCTDb BATIOTHO-(OUHAHCOBOI CUCTEMBI, KOTOPAs
BCJIE[ICTBYE CBEPXIIPUOBIIBHOCTY CITEKYISITUBHBIX
orepalnit MOXKeT «OIIPOKMHYThCS B TYPOY/I€HTHBIN
pexxum» [17, c. 11]; paccMaTpuBalOT ee KaK CTelleHb
3aMIUIIEHHOCTY OT HETaTUBHOTO BJIMSIHYUS BHYTPEHHUX
U BHEIIHMX YI'PO3, HEMTPaIn30BaTh KOTOPbIe MOXKXHO
IMOCPEICTBOM CO30aHUS HOBOJ MHCTUTYLIVIOHAJIbHOM
CPeZbI C 1IeJTbI0 TTOBBINIEHVST KOHKYPEHTOCITOCOOHOCTM
HallMOHAJTbHOM 3KOHOMMUKM Yepe3 MHHOBALIUM, TeX-
HOJIOTMYECKUIi IPOPbIB, Pa3BUTE€ HAHOTEXHOIOT U
[18, c. 301].
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IOVCKRYTHPYS 0 pa3BUTUM (PMHAHCOBOTO CEKTOPA
B MMPOBOM MaciTabe B GIVMKaiIIeM OecsITUIeTUN,
B KayecTBe MepBOOUYEepeAHBIX ITPO6IeM 3apybexk-
HbI€ CITeIMAIUCThI BbIIE/ISIOT UMEHHO CTa6UIbHOCTh
Y YCTOMYMBOCTD (PMHAHCOBBIX CUCTEM, KOTOpbIE CO-
CTaBJISIIOT YIPO3y HALIMOHAbHOM SKOHOMMUYECKOM
6e3omacHocTy [19]. B kKauecTBe apryMeHTOB ITPUBO-
ISITCsT cmenytonye. MomrHble hMHAHCOBbIE KPU3VICHI
CITOCOOGCTBYIOT 3aTSIKHOI pereccuu, CyIeCTBEHHO
CcIoep>KUBaIei 9KOHOMMUUECKM POCT: B cpegHeM
(buHaHCOBBIN KpU3UC MPUBOAUT K COKpAIeHUIO
o6beMa 1nponsBoacTBa Ha 10%. Kpome TOTO, II0X0
YIIpaBJIsSIEMbIi (DMHAHCOBBIN CEKTOP MOKET YCUIIUTD
HepaBeHCTBO, KOTOpOe CerofiHs mpeBpaliaeTcs B yr-
PO3Y CTabMIIbHOCTY HAIIMOHATbHBIX 9KOHOMMK. TaKMM
006pa3omM, fenaeTcst BbIBOI O TOM, YTO CTaOUILHOCTD
U YCTOMYMBOCTb QYHKIMOHMPOBAHMST 9KOHOMUUECKUX
CUCTeM — TMepBoouepeHble BOITPOChI, KOTOPbIE TIPU-
JleTcsl peliaTh B CAeAyI0LeM IeCITUIIETUN.

B noxname MB® o MupoBoii pUMHAHCOBOJI CTa-
GUABHOCTY ONHOJ U3 LIEHTPaJIbHbIX IIPO6IEM Ha-
3BaHO (MHAHCUPOBaHMeE Pa3BUBAIOIINXCS PHIHKOB,
a cpenu yrpo3 MUPOBOIi (GMHAHCOBO CTaGMIBHOCTY
BbI/IeJIeH PUCK YCTOMUMBOTO AOCTYIIA K pecypcam co
CTOPOHBI 3a€MIIMKOB U3 CTPaH ¢ HOPMUPYIOIMMUCS
pbIHKaMM *. B 3apy6eskHOIi IUTepaType BCTPeUaeTcs
TIOHSITHE «yCTOIUNBOE (MHAHCHPOBAHME», KOTOPOE
B OT/IMYME OT TPAAUILIMOHHOTO, IOJI’KHO YUYUTHIBATh
(buHaHCOBbIE, COLIMATbHbIE Y 9KOJOTMYECKME BBITOJIbI
B COBOKyIHOCTH [20].

OTeuecTBeHHbIE 5KOHOMUCTBI XapaKTEPU3YIOT COB-
peMeHHOe COCTOsIHMEe 9KOHOMUKM Poccuu B 1iesiom
KaK HEYCTOUMBOE U CBS3bIBAIOT C STUM OOJIBIIIOE KO-
JINYECTBO YI'PO3, BAEKYIIMUX PUCKH, TOIPhIBAIOIINE
BO3MOXXHOCTH peann3aluy NIpuopUTETHIX 11eyien
COIIMaTbHO-9KOHOMMYECKOTO Pa3BUTHS, CO3/Aat0IMe
9KOHOMMYECKMe MpobieMbl 06ecrieueHMsT HAIMO-
HaJIbHOVI 6e301acHoCTH [21, c. 8]. aHHyI0 ITpobiemMy
pejjiaraeTcsl peliaTh BO B3aMMOCBSI3U C peasnin3a-
1€l Hal[MOHATbHO-TOCYIapCTBEHHBIX MHTEPECOB, UTO
Mpearonaraet paspaboTKy MexaHu3Ma COIlMaabHO-
SKOHOMMYECKUX pedOpM B TECHOI YBSI3KE C MHCTPY-
MeHTapMeM HelTpaau3aluyuy yrpo3 HecTabMIbHOCTHI
MMPOBOJ GDMHAHCOBOI cucTembl [22, . 210]. B poccumii-
CKO¥1 HAyYHO1 IMTepaType BCTpeyaeTcss 060CHOBaHMe
9KOHOMMYECKOi1 6€30TacHOCTH C TOUKM 3PeHMsI Hau-
BBICIIIET0 YPOBHS abcTpakuyu. VIcXodst U3 TOTO, UTO
abcosmoTHAsT 6€30TMaCHOCTb MTPEAIIoNaraeT OTCYTCTBIE
OIaCHOCTU, HaJMuKe MPOTUBOPEUMS B CUCTEME «Olla-

* Global Financial Stability Report (2019). International
Monetary Fund. October 16, 2019. URL: https://www.imf.org/
en/publications/gfsr (accessed on 05.05.2020).
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CHOCTb — 6€30TaCHOCTb» BEJIET K €€ KAUeCTBEHHOMY
Pa3BUTHKIO, TTIOCKOJIbKY peakI[yeit J1000ii yCTONUMBOIA
CUCTEeMBI Ha OTIACHOCTD JIO/DKHO OBITH €€ COBEPIIIeH-
cTBOBaHMe. TakMM 06pa3oM, TIOHSITIE Oe30ITacHOCTHI
TPaKTyeTCsI He KaK COCTOsIHME 3allUIeHHOCTH, a yaep-
>KaHMe OCHOBHbBIX YIPO3 Ha COLMAIbHO MIPUeMIEMOM
YPOBHe (B OIlpelie/IeHHbIX Tpenenax) [23, c. 32].

[To HarleMy MHEHUIO, 9KOHOMMYECKast 6e30IacHOCTb
CTpaHbI 3aBUCUT OT €e PeCypCHOTO ¥ ITPOU3BO/ICTBEH-
HOT'O MTOTEHIIMAJIa, UHBECTUIIMOHHOTO 00ecIieueHmsl,
KayecTBa MHCTUTYTOB, CITOCOGHOCTY K OOHOBJIEHUIO
MHCTUTYIMOHA/IBHO CTPYKTYpHI. [Ipu olleHKe KaTero-
pUM «<9KOHOMIYECKast 6e30IMacHOCThb» TaK UM MHaYe
NPOUCXOOUT B3aMMOAENCTBME YKa3aHHOM KaTero-
puM C TIOHSITUEM «yIPO3a» U «yrpo3a 6e30IMacHOCTI».
OTMeTuM, YTO 06a TTOHSITISI B HACTOSIINIT MOMEHT
He UMEeIOT JIeraJbHOTO 3aKperyieH!s, HO JOCTaTOYHO
HIMPOKO UCIOJIb3YIOTCSI B HAYUHOI TuTepaType. [Ipu
9TOM, MCIIOJIb3ySl KATETOPUIO «6e30MacHOCTh», He-
06X0IMMO YETKO OHMMATh, UTO MMEHHO SIBJISIETCS
YIPO30ii «9KOHOMMUUECKOI 6€30ITacHOCTI», OT UeTO
Takasl yrpo3a MCXOIUT, Ha KOTo (4TO) HarpaB/ieHa, yeM
obecmeurBaeTcs (rapaHTUPYETCsT), KakK M3MepsieTcst
U HOpMUPYETCSI.

[TocKOMbKY pecypCHbIN NOTEHIMal HAllMOHAIbHO
9KOHOMMKY (GOPMUPYETCS B paMKax HallMOHATbHO
cbeperaTenbHOI CUCTEMBI, O6ecIieueHne ee yCToii-
YMBOTO (PYHKIMOHMPOBAHMS BBICTyIIaeT BaskHelIel
11e/1eBOJ YCTAHOBKOJ CTpaTeruu JOATOCPOUHOI KO-
HOMMYECKOi 6e30ITaCHOCTY rOCyaapCTBa. YIPO3bl Ke
HAIMOHAIbHOI CHCTEMbI COepesKeHNI, BAUSIIOIIE
Ha ee 6€30I1aCHOCTh, — 9TO B IIEPBYIO OYEPEIb BCE TO,
YTO GyIeT TOPMO3UTD Pa3BUTME OTHOIIEHUIT MEXKITY
YY4aCTHUKaMM cOeperaTesibHOi CUCTEMBI.

Mo HateMy MHEHUIO, BHYMPEeHHUMU Y2pO3aMu B CJIO-
SKUBIIVXCS YCIOBUSIX MOTYT OBITh:

e HECTAOMIBHOCTb COIMATbHO-3KOHOMMUYECKOI
CUTyalUu B CTpaHe;

e BBICOKME PUCKY HEBO3BpaTa cOepeskeHmin;

e TIOTEPSI MecTa pabOThI U IPYIUX UCTOUHUKOB
JIOXOMIOB, UYTO 0COO0 aKTyaJbHO B YCJIOBUSIX I7106a/Tb-
HOTO KapaHTMHA BO MHOTUX CTpaHaX MUpa, BbI3BaH-
Horo COVID-19;

e CHIKeHMe TOXOAHOCTY BJIOKEHUI B pa3nyHble
BUbI aKTUBOB;

e BBICOKME MHQISIIIMOHHbIE U IeBa/IbBaIlIOHHbIE
OXXUIAHUS;

e HemnpejcKasyeMble MepCcreKTUBbl COXpaHeHUs
MIPMEeMJIEMOTO YPOBHS MaTePUATbHOTO 06eCIIedeHN s
" Ap.

B kauecTBe gHEWHUX Y2p03 MOKHO BbIIEIUTD:

e 3aTpaTHYI KOHQpPOHTAINIO (B TOM UMcCiIe HO-
BYIO TOHKY BOOPYKeHUIA);
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e BBICOKYIO 3aBMCUMOCTb 5KOHOMMKM OT BHEIIIHe-
9KOHOMMYECKOI KOHBIOHKTYDBI;

e UIENHO-IEHHOCTHYIO 3KCIaHCUIO U 1eCTPYK-
TUBHOe MHMOPMAIMOHHO-TICUMX0JIOTMYeCKoe Bo3eii-
CTBMeE Ha TPaXIaH CTPaHbI U3BHE;

e HECTaOMIbHOCTH U HEYCTOMUYMBOCTh CUCTEMBbI
MeXIyHapOIHbIX OTHOLIEHUIA;

e Ha/Inyye BMelllaTeabCTBa BO BHYTPEHHMe Aena
rocyJapcraa u3BHe.

COBOKYITHOCTh BHYTPEHHUX ¥ BHELITHUX YTPO3 6e3-
OTACHOCTY CTPaHbI OIpeeIsIeTCs coueTaHneM 06bek-
TUBHBIX U CyOBEKTUBHBIX (DaKTOPOB. [TepBble KPOIOTCS
B IMpocyeTax mpoBoaumoii B Poccuiickoit @enepannm
BHYTPEHHel MONIUTHUKHA, @ BTOpbIe CBSI3aHbl C 3CKasa-
1yel MeXIyHapOaHOM HANPSDKEHHOCTU.

ISt MMHUMM3aLUU YTPO3 U 06eCcreyeHmst o3u-
TUBHOJI AMHAMMKM HaIlMOHAJIbHO c6eperaTenbHOi
CUCTEMbBI BO3HUKAET HEOOXOIMMOCTb MO/ Te PIKaHMST
ee yCTOMUMBOCTU B ONpeAeneHHbIX npeaenax. Corna-
cHO [TapeTo-OoNTUMaJIbHOCTY MaKCUMMaJIbHas YCTOM -
YUBOCTb AMHAMMUYECKOTO PABHOBECUSI CUCTEMBI €CTh
COCTOSIHME ee PaBHOBECHSI C MaKCUMMaTbHO BO3MOXKHOM
s dexkTMBHOCTBIO. [TapeTo-onTMMaabHOCTD IOCTUTA-
eTcs IIpY MaKCMMaabHO BO3MOXKHO 3 PEeKTUBHOCTU
pacripesiesieHUs peCypcoB U XapaKTepusyeT Mpeesib-
HYIO0 MaKCMMAaJIbHYIO YCTOMYMBOCTh JUHAMMUUECKOTO
paBHOBECHUSI SKOHOMUUECKOI cucTeMbl. COCTOSTHUE
MWHMMAaJIbHO BO3MOXKHO 3 deKTUBHOCTM OTipeieisieT
npenel MMHUMAJbHOM YCTOMUMBOCTY PaBHOBECUS
CUCTEMBI.

B npouecce pa3BUTHUSI NPOUCXOAUT HAKOILJIEHNE
3¢ PeKTUBHOCTM S9KOHOMUYECKOI cucTeMbl. ITocie
IOCTVKEeHMS MaKCMMyMa [IJisl OTpe/ie/IeHHOTO Tara
pa3suTus (ITapeTo-onTUMaTbHOCTH) TPOUCXOAT TTe-
pepacripenenerye 3GeKTUBHOCTM B Ae30praHM3aInI0
HoBoOro coctosiuus. [Iponiecc HakorieHust 3P hekTuB-
HOCTM 95KOHOMMYECKOJ CHUCTeMBbI MMeeT CBOU I'PaHu-
1Ibl — OH 3aKaHUYMBAEeTCSI KPM3UCOM. 3aTeM caeayeT
TpaHchopMaLMS U ITepexo]] CYCTeMbI Ha HOBBIN 3Tall
pasBuTHsi. COCTOSIHME NIMHAMMYECKOTO paBHOBECHS
CUCTEMBI MesKy MTpeieTbHbIMY MaKCUMaTbHBIMU U MU -
HUMAaJIbHBIMU TTapaMeTpPaMu SIBJISIETCS YCTOMUMBBIM.

ONPEAENEHUE TPAHUL,
YCTOMYNBOCTU POCCUUCKON
CBEPETFATE/IbHOM CUCTEMbDI
Ilns onpeneneHus TpaHUIL YCTOMUMBOCTY HAIMO-
HaJIbHOV cOeperaTeyibHONM CUCTEMBI U BAUSIONINX Ha
Hee (paKkTOpPOB BbhIOEPEM UM IIPUMEHMM METOM, OCHO-
BaHHBIN Ha armnapaTe MaTeMaTU4eCKO CTaTUCTUKN.
[IJist 9TOr0 pacCMOTPUM ITOKa3aTenu QyHKIMOHUPO-
BaHMSI POCCUIICKOIT cOeperaTeibHOI CUCTeMbI 3a I10-
creqHue 18 net. B aToM nepuope 6bUTM TOCTUTHYTHI
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KakK MO3UTUBHbBIE PE3YAbTaThl, TAK M HETaTUBHbIE
(TmageHye TeMIIOB pOCTa mokasateseii). C TOUKM 3pe-
HMSI BO3/IEVCTBYS Ha IIPOLIeCcC pa3BUTHUSI CUCTEMBbI HAC
MHTEPeCyT MO3UTUBHbIE Pe3yIbTaThl ee (PYHKIMO-
HMUpoBaHMs. IMeHHO ux 6yaeM cuMTaTh apaMeTpa-
MM, 06€eCIeunBalOIMMY YCTONYMBOCTb. HeraTuBHbIe
rokasaTesy BbIBOJST CUCTEMY U3 YCTOMUMBOTO CO-
CTOSTHUSI, XOTSI 3TO TaKsKe HeOOXOIMMO JIJIST Pa3BUTUS
CUCTEMBI, TOCKOJIbKY JII06ast CIOKHAST CHCTeMa AMHA-
MMUUECKM pa3BUBAETCs, Iepexo/isi U3 OJHOTO YCTOl-
YYBOTO COCTOSIHMS B IPYTrOe uepe3 HeyCTONUMBOCTb.

Omnpepenyum okasaTean yCTOMIMBOCTY POCCUIACKOIA
cbGeperaTesibHOI CUCTEMBI JIJISI BBIOPaHHOTO 3Tarna
pa3BuUTHUS. s 3TOr0 MpoaHaau3upyemM IMHAMUKY
BaJIOBBIX U UMCTBIX CcOepesKeHMii B POCCUIICKOI KO-
HoMuKe 3a riepuog 2001-2018 rT. ¢ MCITOIb30BaHU -
€M CTaTUCTUYEeCKMX TToKa3aTeseli OTHOCUTEIbHOMN
Y HaKOIIEHHOJ 4acTOThl. VccienyeMbie mapaMmeTpbl
B TEPMMHAX MaTeMaTUuyeCKoi CTaTUCTUKU ITPeACTaB-
JITIOT c06071 BBIOOPKY, B JAHHOM cTyuae 18 BapuaHT
IIJIST KasKII0¥ BeJIMUMHBI, T.€. Hallla reHepasbHasi co-
BOKYITHOCTb COCTOUT 13 18 BapuaHT (ToKa3aTenei,
XapaKTepU3YIIIMX NesTelbHOCTh cOeperaTeabHO
CUCTEMbI) C OTHOPOSHBIMM BbIOOPKAMM: OJTHA U3 HUX
eCTh BbIOOPKA MMONOKUTEIbHBIX 3HAUEHMII TTOKa3aTe-
Jiel, Apyrasi — OTpULATeNbHBIX. TaK KaK yCTONYMBOCTh
CUCTeMbI 06eCTIeUMBAIOT ITOJIOKUTETbHBIE TTAapaMETPBI,
BBIIEJIMM OJHOPOIHYIO BHIGOPKY C MONIOKUTETHbHBIMU
3HaYeHMSIMU U IPOBeieM MOCIeNyI0LMii aHaIn3 C 110-
MOIIIbIO MHCTPYMEHTOB MaTeMaTUUeCKOM CTaTUCTUKN.

CyMMapHOe 4110, KOTOPOE YKa3bIBaeT, CKOIbKO
pas Ta WM MHasl BapMaHTa BCTpeTWIach cCpeau JaH-
HBIX, OyJIeM pacCMaTpuBaTh KaK 4acTOTY, a OTHOIIIe-
HMe€ YaCTOThI BAPMaHThI K 00beMy BbIGOPKM — KakK
OTHOCUTEJIbHYIO 4acTOTy. OTHOCUTEIbHbIE YaCTOThI
MIPOAEMOHCTPUPYIOT, HACKOJIBKO YaCTO 3a NOCaeqHI e
18 neT BcTpeuanucy onpeneneHHble 3HAUEHNS aHAIV -
3UPyeMbIX ITapaMeTpoB [24].

IJist MpOBEPKM COOTBETCTBMS HAGTIOMaeMbIX TaH-
HbBIX 00bEKTUBHOI PeaybHOCTU CYIIEeCTBYET CTaTu-
CTMYecKasi TMIoTe3a — MpearoiokeHNe 0 BUe WIn
OTZebHBIX [IapaMeTpax pacrpeneneHnsi BEpOsSTHO-
CTU, MOZJIeXalllee MPOBePKe Ha MMEIOLMXCS JaHHbIX.
[IpyMeM BO BHMMaHMe HYJIEBYIO TUIIOTE3Y, COIJIACHO
KOTOPOJ BCe COOBITHS MTPOMU3OIILIN €CTECTBEHHBIM
o6pasoM (cayuaitHo). O6pIYHO HyIeBast rumoresa dop-
MYJIUPYETCS TAKUM 00pa30oM, YTOGBI HA OCHOBAHUU
HaOJTIOZIEH NI ee MOXKHO GbIJIO 6bI OTBEPTHYTH C 3apaHee
3a[JaHHOJ BEPOSITHOCTBIO OMMOKY (YPOBEHb 3HAUM-
MoCTH). B cratucTike Hanbosee pacrpoCcTpaHeHHBIM
MIPUHSIT YpOBeHb 3HaUMMOCTH a = 0,05. BenmunHa,
paBHas 1 — a, eCTb JOBepUTeIbHAS BEPOSITHOCTH (YPO-
BeHb HaJIEXKHOCTH), T.€. BEPOSITHOCTD, TPM3HAHHAS
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Puc. 1/ Fig. 1. OTHOCMTENbHbIE M HAKOM/IEHHbIE YACTOTbI BEIMUMHBI BaNOBbIX cOepexeHuit B Poccuickoii
®epepauun 3a nepuoa 2001-2018 rr. / Relative and cumulative frequencies of gross savings in the Russian

Federation for the period 2001-2018

McmoyHuk / Source: ®epepanbHas cnyxba rocyaapCTBEHHOM CTaTUCTUKK. HauMoHanbHble cyeTa. KoHconmamMpoBaHHble cyeTa. Cyet mc-
nonb30BaHus pacnonaraemoro goxoaa www.gks.ru / Federal State Statistics Service. National accounts. Consolidated account. Account

for using disposable income www.gks.ru

JIOCTATOYHOJ [IJIS1 TOTO, UTOOBI YBEPEHHO CYIAUTD O IIPK-
HSTOM CTAaTUCTUUECKOM penieHnum. COOTBETCTBEHHO,
B KaueCTBE JJOBEPUTEIbHBIX BEPOSITHOCTEN BO3MOKEH
BbIGOD 3HAueHuit — 0,95; 0,99 u 0,999.

Ormpezenene MPUHAAJIEKHOCTY JaHHOM BapMaHThI
reHepaabHOM COBOKYIIHOCTH He [IPeCTaBISIeTCs CIOXK-
HBIM, eC/IM paciipeeseHye B COBOKYITHOCTH SIBJISIETCS
HOPMaJIbHbBIM. [IJISI 9TOT0 MCIIOIL3YIOT IPaBMIO TPEX
curm: B ipegenax M +3c maxomures 99,7% Beex Ba-
pMaHT. DTO [IPaBUIIO paboTaeT ¥ B GO/IbIIMHCTBE IPYTMX
cay4yaes. IIpu KomyecTBe 3/IeMEHTOB BhIOOPKY MEHee
30 rpaHuIIbl JOBEPUTEIHLHOTO MHTEPBAJIA OIIPeeis-
I0TCS 10 hopMyIie

M-s; M-t s],

rme M — cpefgHee 3HaueHMe, S — CTaHOAPTHOE OTKJIO-
HeHue, t s — TabIMYHOe 3HAUeHMe pacipeaeaeHus
CThIOlEHTA C YMCJIOM CTelleHeli CBOOOIbI N U TOBe-
PUTEIbHO BEPOSITHOCTBIO P.

[ToCcKOIbKY KOMMUYECTBO 37IeMEHTOB, UCIIOIb30BaH-
HBIX B HallleM aHa/In3e, COCTaBiseT MeHee 30, ypOBeHb
HaJIeXXHOCTU TIpUMeM paBHBIM 95% (3TO MomoBMHA
IIOBEepUTETbHOTO MHTEepBasa [Jis reHepaJbHOTO Cpeji-
Hero apudmMeTnueckoro). Takm o6pa3om, BapuaHTa,
MonafamInas B MOJTyYeHHbIN MHTepBa, 6yIeT mpu-
HaJIJIeXXaTh JAHHOM COBOKYITHOCTU C BEPOSITHOCTHIO
0,95. [I;1s1 BBICKaKMBAIOIIEli BAPMAHThI TTOTyYeHHbIN
IOBepUTeIbHBII MHTepBajl YMHOXMUM Havn. B 3Toit
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CBSI3Y, Ha HAIll B3IVISIT, HET HEOOXOAVMOCTY CTPOUTD
OTHEeNbHO QYHKIMIO pacIipeiesieHysI BEPOSITHOCT.

[ns omipeneneHus: TpaHUIL [OBEPUTETbHOTO UH-
TepBaja BOCIOAb3yeMcsl BO3MokHOCTSIMU MS Excel —
nponenypoit «OnucarenbHas cTaTUCTUKa». Ha puc. 1
MpUBEeIeHbI JaHHbIE 00 OTHOCUTETbHBIX ¥ HAKOIIJIEH-
HBIX YaCTOTaX BEJIMUYMHBI BJIOBBIX CcOepeskeHMit 3a
nepuog 2001-2018 rr.

[MonmyueHHbIe TaHHBIE CBUIETETBCTBYIOT O TOM, UTO
B TeUEHMe pacCMaTpUBaeMOro Iepuoaa Haubosee
YacTOo BCTPeYaInCh IT0Ka3aTe/ Iy BaJIOBbIX COepeskeH M,
6muskue K 3981 muipp py6. [Ijist yTOUHEHMS pesyibTaTa
orpeneauM IrpaHuIibl 95%-HOro 10BepPUTETLHOTIO MH-
TepBaJia Ajisl CpeHero 3HaueHus1 U AJ1s1 HaXOKIeH s
«BBICKAKMBaIOIIEi» BapMaHThI 110 BCeli BHIOOPKE 3HAa-
YeHUiT BaJIOBbIX cOepeskeHNit. YPOBEeHb HaIEKHOCTHU
pes3yJ/ibTaTa paBeH MOJOBMHE TOBEPUTEIbHOTO MHTEP-
BaJIa JJIsl cpenHeii apudmeTueckoit Bceil reHepasb-
HOJ1 COBOKYITHOCTH. McIionb3ys Bo3sMoskHOCTH Excel,
orpenennm cpefHee 3HaUeHME BeTMUMHbBI BaTOBBIX
coepeskenuii ajst mepuona 2001-2018 rr. 1 rpaHMUIIbI
IloBepuUTeIbHOTO MHTepBasia. CpeHee 3HaUeHME CO-
crasysiet 10693,87 miipg pyo., T.e. ¢ BeposITHOCThIO 0,95
cpenHee apudMeTnUecKoe ISl TeHepaabHOM COBOKYII-
HOCTM HaxoauTcs B uHTepBane 10693,87 + 3546,80
MIIpH, py6. [IJ1sl HAXOKIEeHWS OBEPUTETbHbBIX TPAHUILI
IS «BBICKaKMBAIOIEl» BAPMAHThI HEOOXOAMMO TTOJTY-
YeHHbIE BbIIlIEe JOBepUTEeTbHbIE MHTEPBAIbl YMHOXUTD
Ha Vn, I7le N — KOJIMYecTBO BeuyH (B JAHHOM CTydae
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Puc. 2 / Fig. 2. OTHOCUTENbHbIE U HAKONIEHHbIE YACTOTbl BEIMUYMHBI YNCTbIX COepexeHui B Poccuickon
®epepauuu 3a nepuoa 2001-2018 rr. / Relative and cumulative frequencies of net savings in the Russian

Federation for the period 2001-2018

McmoyHuk / Source: ®epnepanbHasg ciyx6a rocyaapCTBEHHOM CTaTUCTUKM. HaumoHanbHble cueTa. KoHconuampoBaHHble cyeta www.gks.ru /
Federal state statistics service. National accounts. Consolidated account www.gks.ru; ®enepanbHas cnyx6a rocynapcTBEHHOM CTaTUCTH-
ku. Musectuumm B Poccumn www.gks.ru / Federal State Statistics Service. Investment in Russia www.gks.ru

18 BennuuH). B aTOM Cydae BapuaHTa, MOMagarouas
B uHTepBa 7147,06-14 240,67 mapn py6., cAUTaeT-
csI TIpUHajJeskallei JaHHO COBOKYITHOCTH C Bepo-
sTHOCTBIO 0,95. BIxomsiast 3a 3TM IpaHUIIbI MOKET
ObITh OTOpOIEHA ¢ ypoBHeM 3HaummocTy 0,05. Takum
06pa3om, rpeenbl M3MeHEeHNS BeTMUMHBI BaTOBBIX
cbepeskeHnii B pacCMaTpUBaeMblii IIepUO, COCTaB-
ns10T oT 7147,06 mo 14 240,67 mnpg py6. CorocTaBuB
MoJTyuyeHHbIe pe3yabTaThl, IPUXOAMUM K BbIBOIY, UTO
BemmumHa 3981 Mipn pyo. HaXoAUTCS 3a IIpemeaaMu
95%-H0ro 10BEPUTETLHOIO MHTEPBAJIA JIJIST CPETHETO
3Ha4YeHNsI, I03TOMY ONTUMAJbHBIN TapameTp ciegyeT
JCKaTh KaK cpemHee apudmeTmueckoe CIeayoumux
BEJIMUMH BaJIOBbIX coepeskennii: 9221, 13151, 17081
1 23631 mupp py0., 9TO cocTaBinset 154435 mupa pyo.

C yueToM M3MeHeHMsI 5KOHOMUYECKOM CUTyaIum
B CTpaHe 11e1eco06pa3Ho Cy3UTb NIEPVOZ, aHaIM3a 10
2008-2018 rr. B aTOM Ci/lyuae cpefHee 3HaUYEHME CO-
crasistet 15827,72 mipp, pyo6., T.e. ¢ BeposITHOCThIO 0,95
cpenHee apudmeTyecKoe 11 TeHepaTbHO COBOKYII-
HOCTM HaXOOUTCS B MHTepBase 15827,72 + 3642,02
miipg py6. CiemoBaTeIbHO, 6€30IIaCHBIM [IJIsST 9KOHO-
MUKU CTPaHbl MOKHO CUUTATh MU3MeHeHYe BeJTMUMHbI
BaJIOBBIX cOepeskeHMii B mpemenax ot 12 185,70 go
19469,74 mnpp, pyo.

IaHHbIEe 06 OTHOCUTETbHBIX Y HAKOIIJIEHHBIX Ya-
CTOTaX YMCTHIX cOepeskeHuii 3a mepuom 2001-2018 rr.
(puc. 2) IO3BOJISIIOT OTIpeIeIUTh 6e30IacHbIe ITPeIeTbl

FINANCETP.FA.RU [

M3MeHeHMs] BeTMUMHBI YMCThIX HAKOTIJIEHIA, KOTOpbIe
COCTaBJISIIOT: 8665,79-12 577,17 mnpg, pyo6.

71t TpOTrHO3MPOBAHMS TEHIEHIMI M3MeHeHUsI
pecypCcHOro nNoTeHIala 9KOHOMMUYECKOT0 poCTa
B CTpaHe 11eJ1eco06pa3HO OINpeaenuTh 6e30TacHbIe
TpaHMULIbl MU3MEHEHMSI TEMIIOB POCTa BaJIOBBIX M YMCThIX
cbepeskeHmiA. [IJ1sT STOrO UCIIOIb3yeM PaCCMOTPEHHYIO
BbIlIle METOJMKY.

[uHaMMKa OTHOCUTENbHOM 1 HaKOTIJIEHHO Ya-
CTOTBI TEMITOB POCTA BaJIOBBIX U UMCTHIX COepEReHMIT
3a nepuof 1999-2018 rT. cBUAeTeNnbCTBYET O TOM, UTO
B aHAIM3MPyeMOM BpeMeHHOM MHTepBaJie Haubosee
YacTo BCTpeyasach BeJiMuyHa TEMIIOB POCTa BaJIOBbIX
coepeskennii — 135,4% (puc. 3).

CpenHee 3HAUeHMe JIJIs TapaMeTpa BaJOBBIX coHe-
pexkeHmit cocrapisieT 126,56%., T.e. ¢ BEpOSITHOCTHIO
0,95 cpegHee apudmMeTHIECKOe [IJIsI TeHepaIbHO Co-
BOKYITHOCTY HaXOIUTCSI B MHTepBaste 126,56 = 10,82%.
TakuM 06pa3oM ONTUMAaIbHBIM [IJIST aHATM3UPYEMOTO
Teproia SIBJISIETCS TEMIT POCTa BaJIOBBIX COEPEKEHMIA
Ha ypoBHe 135,40% B rog. 1751 TeMIIOB pOCTa YMCTHIX
cbepexkeHmii ¢ BepositTHOCTbIO 0,95 cpenHee apudme-
TUYecKoe Jijis TeHepabHOl COBOKYITHOCTY HaXOIUTCS
B rpanuuax 130,62 = 16,17%. CnegoBaTenbHO, OII-
TUMAaJIbHBIMM MOXKHO CYMUTATh TEMIIBI POCTA UMCThIX
coepeskenmii — 115,50 u 130,50% (puc. 4).

C 11eJ1b10 CO3J]aHMs YCIOBUIA 11 5KOHOMMYECKOTO
pocTa Ba>kHO He TOJIbKO IO Aep>KaHyue Ha oIpese-
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Puc. 3/ Fig. 3. OTHOCMTENbHbIE M HAKONIEHHbIE YACTOTbl TEMNOB POCTA BaloBbIX COepexeHuii B PoccuiicKom
®epnepaumu 3a nepuoa 1999-2018 rr. / Relative and cumulative frequencies of gross savings growth rates in
the Russian Federation for the period 1999-2018

McmOLIHLIK/SOUI’CE.' CDe,uepaanaﬂ cny>K6a FOCWJ,apCTBEHHOﬂ CTaTUCTUKMN. HaLI,lAOHaﬂbeIe cyeTa. KOHCOﬂI/I,EI,MpOBaHHbIe cyeTta. Cuet uc-
nonb30BaHMs pacnonaraemoro goxona www.gks.ru / Federal State Statistics Service. National accounts. Consolidated account. Account

for using disposable income www.gks.ru
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Puc. 4 / Fig. 4. OTHOCMTENbHbIE M HAKOMIEHHBIE YACTOTbI TEMMNOB POCTa YUCTbIX COepexeHuin B Poccuickoi
®epepaumu 3a nepuoa 1999-2018 rr. / Relative and cumulative frequencies of net savings growth rates in the
Russian Federation for the period 1999-2018

McmoyHuk / Source: @enepanbHas cnyxba rocynapCTBeHHOM CTaTUCTMKU. HaunoHanbHble cyeTa. KoHconmaupoBaHHble cyeta www.gks.
ru / Federal state statistics service. National accounts. Consolidated account www.gks.ru; ®enepanbHas cnyx6a rocynapcTBeHHo CTa-
TUCcTUKK. MuBecTnumm B Poccun www.gks.ru / Federal State Statistics Service. Investment in Russia www.gks.ru.
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Puc. 5/ Fig. 5. OTHOCUTENbHbIE U HAKOMIEHHbIE YaCTOTbl TEMNOB POCTa Ba/NIOBbIX UHBECTULUIA
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Mcmouruk / Source: ®epepanbHas cnyxba rocynapcTBeHHON CTaTUCTUKKU. MuBecTMumm B Poccun www.gks.ru / Federal State Statistics
Service. Investment in Russia www.gks.ru.

0,2500 1,2000
© 0,2000 | + 11,0000
g ©
S + 0,8000 5
; 0,1500 —+ B OTHOCUTENbHbIE YacTOTbl 5
@®
% —e— HakonneHHble YacToThl + 0,6000 ;
50,1000 - S
S - 0,4000 &
S =
20,0500 1 S
S 0,2000 §
0,0000 0,0000

BB D DR R DD DR R DD D DR DD P
O N S A A A S Al L A

Temn pocta 4ncTbix uHBecTmMumun B OK, %

Puc. 6./ Fig. 6. OTHOCMTENbHbIE M HAKOMIEHHbIE YaCTOTbl TEMNOB POCTa YMCTbIX MHBeCTHUMI B OK 3a nepuop,
1999-2018 rr. / Relative and cumulative frequencies of growth rates of net fixed investment for the period
1999-2018

UcmouHuk / Source: @enepanbHas cnyxba rocyaapcTBeHHoM ctatnuctuku. Musectuumnm B Poccumn www.gks.ru / Federal State Statistics
Service. Investment in Russia www.gks.ru.
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Puc. 7/ Fig. 7. OTHOCUTeNbHbIE M HaKONAEHHbIE YacToTbl TeMnoB pocta BBI1 B TeueHne 1999-2018 rr. / Relative
and cumulative frequencies of GDP growth rates during 1999-2018

McmouHuk / Source: ®epepanbHas cnyxba rocynapCTtBeHHOM CTaTUCTUKKU. HaumoHanbHble cyeTa. KoHconuamposaHHble cyeTa. CyeT npo-
u3BoacTea www.gks.ru / Federal State Statistics Service. National accounts. Consolidated account. Production account www.gks.ru.

JIeHHOM yPOBHE TeMIIOB POCTa BaJOBbIX U UMCTBIX
cObepeskeHMit, HO M UX ITPOU3BOAUTEIbHOE MCIIOTh30Ba-
HMe Ha 1eJI/ MTHBeCTUPOBaHMs. B 3T0J CBSI3u MHTEpeC
TIpeICTaBIISIeT BISIBJIEHME B3aIMOCBSI3U MEXKAY cOepe-
SKeHUSIMU, MHBeCTULIVSIMU U BBIT — pesynbTupyoommum
moxKasaTejieM 3KOHOMMUYEeCKOTO pOoCTa.

[MonmyueHHbIE JaHHBIE 060 OTHOCUTEIbHBIX ¥ HAKO-
TUVIEHHBIX YaCTOTaX UCCIeAyeMBbIX BeJIMUMH IT03BOIUIIN
OIpeAeIuThb TaKie UX mapaMeTpbl, KOTOpble Hanbo-
Jiee 4aCTO BCTPEUYa/INCh B AHAIM3UPYEMOM Tepuoze:
[IJISI BAJIOBBIX MHBECTULIMI B OCHOBHOM KanuTan (OK),
3T0 — TemiIibl pocta — 110,00, 118,00 u 134,00%, nis
yncThIX MHBecTuImii B OK — 115,38, 128,38 n 154,38%
(puc. 5, 6).

Ha 3T071 0cHOBe, C 1CII0/Ib30BaHMEM BO3MOXKXHOCTEN
Excel, HajimeM cpeqHye ¥ ONITMMAaJIbHbIE 3HAUYEHMSI
TEeMIIOB POCTA UCCAeAyeMbIX IapaMeTpPOB, a TaKXkKe
TrpaHUIIbI IOBEPUTEbHBIX MHTEPBAJIOB I/ HUX. Tak,
cpenHee 3HaUeHMe BeJIMUMHBI TEMIIOB POCTa BaJTOBBIX
VHBeCTULMI B OCHOBHOM KanuTas (OK) 3a nepuop,
coctaBuio 123,46%, uHTepBasl cpegHero apupmMeTn-
YeCKOTO JIJII TeHePaJIbHOV COBOKYITHOCTU MO JaHHBIM
nokasaTensim — 123,46 £ 6,33%, a oniTuMaibHas Be-
JInyMHa TeMIa pocta uHBectTunuii B OK — 118%. [lns
TEMIIOB POCTA YMUCThIX MHBeCTUIMIT B OK MCKOMBIe
rapaMeTpbl COCTaBWIN: CpeHee 3HaUeHue — 125,03%,
uHTepBaa usMmeHenust — 125,03 = 12,00%, ontumaib-
Hoe 3HaueHue — 128,38% B roj.

Cpenu TemnioB pocta BBII — pe3ynbTupyoIiero
mokasaTesisi MaKpO3KOHOMUYECKO TMHaAMUKHU, Ha-
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16ojiee yacTo BCTpevalomasics BeJIMuMHa 3a paccma-
TPUBaeMbIli Ilepuom, — TeMII pocTa Ha ypoBHe 124,10%
(puc. 7). CornacHoO pacueTaM CpegHee 3HaUeHMe I10-
KasaTesst coctaBuiio 112,52%, mpenenbl M3MEeHeHUsT —
100,21-124,82% (112,52 = 12,31%), a onTUMaJIbHOE
3HaueHue — 124,10%.

Oco06bIii MHTEpeC, Ha HaIll B3TJISI, TPeCTaBIIsI-
eT IMHaMMKa o0beMa IoTpebeHus] B 9KOHOMMUKeE,
IMTOCKOJIbKY OITpefessieT TeHIeHIIMY COBOKYITHOTO
CIIpOCa ¥ TeKYIIUX coepeskeHuit. [laHHbIe puc. 8 CBU-
IeTeabCTBYIOT O TOM, 4TO 3a nepuon 1999-2018 rr.
HauboJjIee YacTo BCTPevaaych TEMITbI pOCTa IIOTPed-
Jnenus — 114,00 u 123,00% npu cpegHeM 3HAYEHUN —
127,97% (puc. 8).

Wcxons n3 cpegHeli Ajisl reHepaJabHOM COBOKYII-
HOCTMU, HaxopsIielics B MuHTepBase 127,97 + 9,52%,
6e3oracHble Mpeesibl MU3MEeHeHNS BeIMUMHbI TEMIIOB
pocra roTpe6aenus coctaBuan 118,450-137,49%. 3to
JlaeT OITMMAaJIbHbIV YPOBEHDb TEMIIA POCTA MTOTpebITe-
Hu4 3a nepuop, — 123,00%.

CornacHO MoMIydeHHbIM pe3yJ/ibTaTaM B paccMma-
TpUBaeMOM BpeMeHHOM Iepuoe mpeesibl u3Me-
HEeHMSI TEMIIOB POCTa BaJIOBBIX M UMUCTHIX cOepeske-
HMUI1, @ UMEHHO, TEMITbI POCTa BaJIOBBIX cOepeskeHMIT
115,75-137,28%, TeMIIbl pOCTa YMUCTHIX COEpEsKeHMI
114,45-146,78%, obecrieunBasn:

1) Temmbl pocTa BaOBBIX MHBECTULIMIT B OCHOBHOM
Kanuran — 117,13-129,79%;

2) TeMIbl YMCThIX MHBECTULIVIT B OCHOBHOI KaIu-
Ttan — 113,03-137,03%;
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Puc. 8 / Fig. 8. OTHOCUTENbHbIE M HAKONEHHbIE YACTOTbl TEMNOB PocTa noTpebneHus 3a nepuos 1999-2018 rr./
Relative and cumulative frequencies of consumption growth rates for the period 1999-2018

McmoyHuk / Source: MepnepanbHas cnyx6a rocynapCTBEHHOM CTaTUCTUKKW. HaunoHanbHble cueta. KoHconmanpoBaHHble cueta. Cyet To-
BapoB u ycnyr www.gks.ru / Federal State Statistics Service. National accounts. Consolidated account. Invoice for goods and services
www.gks.ru.

Tabnuya / Table
MapameTpbl (HOMUHaNbHbIE MOKa3aTenu), onpeaensowme rpaHuLLbl yCTOMYMBOCTU POCCUMIACKOM
cbeperatenbHoi cuctemnbl / Parameters (nominal indicators) defining the stability limits of the savings
system in Russia

Temnbl pocTa BanoBbix CHepexxeHuit

126,56 +10,82%

115,75-137,38%

TeMnbl pocTa YUCTbIX cObepexeHui

130,62 +16,17%

114,45-146,78%

TemMnbl pocTa BanoBbIX MHBECTULMI

N 123,46% * 6,33% 117,13-129,79%
B 0CHOBHOM KanuTan (OK)
Temnbl pocTa unCTbIX MHBeCTMLMIA B OK 125,03 +12,00% 113,03-137,03%
Temnbl pocTta notpebnexus 127,97 £9,52% 118,45-137,49%

Temnbl pocta BBI

112,52 £12,31%

100,21-124,82%

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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3) TemIIbl pocTa rmoTpebnenus — 118,45-137,49%;

4) Tremmnbl pocta BBIT — 100,21-124,82% (rmokasa-
TeJl HOMMHAaJIbHbIE).

OTU MmapaMeTpbl MOKHO pacCMaTpUBaTh Kak rpa-
HUIIBI YCTOMYMBOCTM HAIIMOHAIbHOI cOeperaTeabHOii
CUCTEeMBI Ha JAHHOM 3Tarle pa3sBuUTUs (CM. mabauuy),
MTOCKOJIbKY OHM TTOJTy4eHbI Ha OCHOBE BbIOOPKM IT0JIO-
SKUTETbHBIX BEJIMUMH, T.€. T€X, KOTOPbIe 00eCIIeunBaIn
MO3UTUBHYIO AMHAMUKY COeperaTeibHOl CUCTEMBI,
1, COOTBETCTBEHHO, €€ YCTONUYMBOCTbD.

BoisiBlieHHbIE 3aBUCUMOCTHM TIO3BOJISIIOT OTIPEeIeIUTh
npoueHT usmeHenus BBII B pesysbTaTe npupocra
BAJIOBBIX COepekeHN i : IPU M3MeHeHUM BeTUUMHbI
BaJIOBBIX cOepeskeHmit Ha 1% npupoct BBII cocraBisier
1,143%. Takum 06pa3oM, 3aK/IabIBast ONpeaeeHHbIe
TeMITbl pocTa BBII B kKauecTBe MpuopuTeTa 3KOHOMM-
YeCcKoli CTpaTerni, MOXKHO OTIPefieNsiTh lieJieBble OpU-
E@HTUPBI 10 TTapaMeTPy HallMOHAIbHbIX COepeskeHMI
11 000CHOBBIBATD HATTPABIEHNST MHCTUTYI[MOHATBHBIX
mpeo6bpa3oBaHMiit AJjisT 06ecIieueHnsT yCTOMIMBOCTI
cbeperaTebHOI CUCTEMBI.

BbIBO bl
0630p 3apybexcHoll u omeuecmeeHHOl HAYUHOL
Aumepamypsl 0 BopocamM GyHKIMOHMPOBAHMS
HaIMOHAJbHBIX cOeperaTesbHbIX CUCTEM, OTITH-
MaJbHOCTM GYHKIMOHMPOBAHUS cOeperaTenbHbIX
MHCTUTYTOB, TOBEIeHMUS YUYACTHUKOB cOeperaTesb-
HOTO Tpoliecca, MHAMKATOPOB U (HaKTOpoB obec-
MeyeHus: YyCTOMUYUBOCTU cOeperaTebHbIX CUCTEM,
MOAXOM0B K OLleHKe MX YCTOMUYMBOCTU MOKas3all,
YTO, HECMOTPS Ha HaJMuue ornpenenseHHOTo Ko-
JIMUEeCTBa UCCIeN0BaHMUi coepeskeHMit Ha MUKPO-
YypOBHe, HepelIeHHbIM OCTAeTCsl MUPOKUI KPyT
BOMNpocoB. K uX 4Mcay OTHOCUTCS U BOIIpoOC 06
OIleHKe YCTOMYMBOCTY HAIlMOHAJIbHBIX cOepera-
TeJIbHBIX CUCTeM. [TombITKA HATHU «paboTarouue»

OTIOpHbBIE MCCIeTOBAHMS IJISI pa3paboTKM MeTOIM -
KM OILI@eHKM YCTOWUYMBOCTU POCCUIICKOI cOepera-
TeJbHOV CUCTEMbI He YBEHUYa/IMCh CITIEXOM.

OcobeHHOCMU npednazaemoti MemoouKku oyeHKuU
ycmotiuueocmu poccuiickoli chepezamesibHOLl CucmeMol
COCTOSIT B clefytoliemM: 1) BliepBble aHaIu3 pe3yJibTa-
TOB ee QYHKIMOHMPOBAHMS ITPOU3BeeH HA OCHOBE
OIIeHKM OTMHAMMKY BAJOBBIX U UMCTBIX COepesKeHMit
C MCIT0/Ib30BaHMEeM MTapaMeTPOB OTHOCUTEbHO U Ha-
KOTUIEHHO¥ 4aCTOTbI; 2) JIUIITh TTIO3UTUBHBIE PE3Y/IbTAThI
(byHKLIMOHMPOBAHMS cbeperaTebHO CUCTEMbI (YBeJIN-
YyeHle TEMIIOB POCTa [T0Ka3aTesieil) yuTeHbl B KaUecTBe
rmapaMeTpoB, 00eCIIeUMBaIOIIMX €€ YCTONUMBOCTD; 3)
TPaHMUIIBI YCTOMYMBOCTY POCCUIICKOI cOeperaTebHOi
CUCTEMBI OTIpeie/ieHbl Ha 6a3e B3aMMOCBSI3Y U B3au-
MO3aBUCUMOCTH C pe3y/ibTaTaMy QyHKIIMOHUPOBAHMS
peasibHOTO CEeKTOPa SKOHOMUKY — BaJIOBBIMU U UUCThI-
MU MHBECTULIMSIMU B OCHOBHO KariuTtaa u BBIT — pe-
3YJIbTUPYIOIIMM IOKa3aTe/leM 3KOHOMMUYECKOTO POCTa.

Pacuem napamempos, onpedensowux 2paHuysl ycmoti-
yueoCcmu poccutickoti cbepezamenbHoll cucmemol, C8U-
demenbcmeyem O TOM, UTO TECHAsT B3aMMOCBSI3b MEK-
Iy TeMIIaMU pocTa cOepeskeHmit, MHBeCTUIMit 1 BBIT
B POCCUIACKOI SKOHOMMKE 00€CTIeYMBAET YCTONUMBOCTD
HaLVOHAJIbHOI cOeperaTesibHOM CYCTEMBI, UTO TpedyeT
pas3paboTky 3G GHeKTMBHOro MexaHu3Ma TpaHchopMa-
1My cOepeskeHni B MHBECTUIIVIY, COBEPIIIEHCTBOBAHMS
VMHCTUTYLVIOHAJIbHOI CTPYKTYPbI cOeperaTebHOM Cuc-
TeMbl, CO3JaHMsI COOTBETCTBYIOIIEN CUCTEeMbI CTUMY/IOB
Vi TapaHTHIi 171 CYObEKTOB cOeperaTeIbHbIX OTHOIIEHMIA.

ITepcnexkmusst danvHeliuiezo uccnedos8aHus 0603Ha-
YeHHBIX MPO6JIEM BUISATCS B BHISIBJIEHUY [IUKINIECKUX
JIaTOB B3aMMHOTO BJIMSIHUS BaJIOBBIX M YMCTBIX COe-
peXkeHMIT ¥ MHBECTULINI, ToTpebaenns v BBII B poc-
CUIICKOJ S9KOHOMMKE, pa3paboTKe MHCTPYMEHTapus
3KOHOMMYECKOJ MOMUTUKY C YY€TOM MaJIbIX ¥ CPETHUX
LIVIKJIOB MHBECTUIINI U cOepeskeHMiA.

BJIATOOAPHOCTDb
CTaThbsl MOATOTOBJIEHA IO Pe3yJbTaTaM MCCIe0BAHMI, BBITTOJIHEHHBIX 3a CUET GI0MKETHBIX CPeACTB I10 ro-
CyIapCcTBEHHOMY 3amaHnio @MHAHCOBOMY YHMBEPCUTETY Ha TeMy: «PecypcHo-G1HaHCOBOe obecrieueHme
YCTOMUMBOTO SKOHOMMUUECKOTO POCTA U MOBBIIIEHNS 671aT0COCTOSTHIS HaceleHus», DMHAHCOBBIA YHUBEPCHU-
TeT, MockBa, Poccusl.
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