MOBBIIIEHUE ®PUHAHCOBOU U DKOHOMUYECKOU
BE3OITACHOCTHU I'OCYJIAPCTBA CPEJICTBAMU
HHCTPYMEHTAPUS CHUKEHUSI HHOJISIMUOHHBIX PUCKOB

IMPROVING FINANCIAL AND ECONOMIC EFFICIENCY
SECURITY OF THE STATE BY MEANS OF
INSTRUMENTS FOR REDUCING INFLATIONARY RISKS

VJIK 338.2

KauanoBa JI. C., npodeccop kadeapbl «DUHAHCOBBIM MEHEIKMEHT», JOKTOP
PKOHOMHMYECKUX HayK, KaHAWAAT TEeXHHYeCcKuil Hayk, pgoueHt, ['KOY BO
«Poccuiickas TaMmoXKeHHas1 aKaJAeMUsD)

Bersunckas A. WM., MarucTtpaHT 1o HampasieHUIO MnoAroroBkn 38.04.02
«MenemxkmMeHT», npoduib  «DOUHAHCOBO-DKOHOMHUYECKass  0€30I11acHOCTh

rocynapcrea», [KOY BO «Poccuiickas TaMokeHHas akaJieMUsi»

Kachanova L. S., l.kachanova@customs-academy.ru

Vertinskaya A. 1., a.vetvinskaya@customs-academy.ru

AHHOTAIUA
B HayuHOll cTarbe mNpoBeJeHa OleHKa HHQIALHOHHBIX TEHICHIUNA U
PUCKOB B COBpeMEHHOM »KOHOMHKE Poccum. IlpoananmsupoBaHo BiHsiHUE
UHOIAIUOHHBIX  PUCKOB HAa  MaKpPOIKOHOMUYECKYIO  KOHBIOHKTYPY U
(¢uHaHCOBYIO 0€30MACHOCTh OpraHu3auuii. PaccMOTpeHbl HMHCTPYMEHTBI
MUHUMM3AIUN  UHQIAIHUOHHBIX PHCKOB TMpH  obOecrieueHuru (HUHAHCOBOU
0€30MacHOCTH OpraHu3alvil ¥ HAllMOHATLHON SKOHOMHYECKON CUCTEMBI.

Annotation



The scientific article evaluates inflationary trends and risks in the modern
Russian economy. The influence of inflationary risks on the macroeconomic en-
vironment and financial security of organizations is analyzed. The instruments
of minimizing inflationary risks while ensuring the financial security of organi-

zations and the national economic system are considered.

KiaroueBrblie ciaoBa: uHGIAMSA;, UHPIAIMOHHBIE PUCKHA;, UH(ISAIIMOHHbBIE
TEHJEHIMU; WHACKC MOTPeOUTENbCKUX 1IeH; (UHAHCOBasi OE30MaCHOCTb;
HKOHOMUYECKasi 0€30MacHOCTb.
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BBenenne. B mio0oil mepuon pa3BUTHS HAIMOHAIBHON SKOHOMHUKH
Poccniickoi ®denepannun OJTHUM u3 BaYKHEHUIIINX ToKa3areneu
MaKpOIKOHOMHYECKOW  YCTOMYMBOCTH, CTAOMIBHOCTU H  KOHBIOHKTYPHI
BBICTYMA€T HMHJEKC MOTPEOUTENbCKUX LEeH (MHQISIUSA), KOTOpbIi B
KOJJMYECTBEHHOM W  KAueCTBEHHOM  XapakTepe OTpaxaer JAUHAMHUKY
MOTPEOUTENILCKUX 1I€H Ha TOBAPHI M YCIYTH JJI1 HACEJICHHUS.

AKTyaJIbHOCTh HAy4YHOTO HWCCJIEIOBAaHUS HAa TEMaTUKY «IIOBBIIICHUS
(GbUHAaHCOBOW W SKOHOMHMYECKOW O€30MAaCHOCTU TOCYAapCTBa IO CpelCTBam
WHCTPYMEHTApHsSl CHIDKCHHUS WHQISIMOHHBIX PHUCKOBY» OOYCIIOBJIEHA Cpa3y
HECKOJBKUMH (PaKTOpaMH:

- YBEJIMYEHHEM CTENEeHH Yrpo3bl HACTYIICHUS UHQIISIIMOHHBIX PUCKOB,
CBSI3aHHBIX C PACIIPOCTPAHECHUEM ITaHIEMHUH KOPOHABUPYCHON MH(DEKITNH;

- BBICOKOW CTEIEHBIO BIIUSIHUASL HE TOJBKO HAa MaKpPOIKOHOMHUUYECKYIO
KOHBIOHKTYPY HAIIMOHATBHON YKOHOMUYECKOW CUCTEMBbI, HO U Ha ()MHAHCOBYIO
0€30MacHOCTh KOMMEPUYECKUX OPTaHU3aIIU.

[To sTOM mnpUuYMHE, UEJIbI0 MCCICAOBAHUS BBICTYHAET OIPEICIICHUE

UHOIAMOHHBIX TeHAeHIuN B PD, orneHka Tekymux UHQIAIHOHHBIX PUCKOB H



aHaJI3 BO3MOXXHBIX HMHCTPYMEHTOB HMX YCTPaHEHHsI C LEJIbI0 0OecredeHus
(bMHAHCOBOW M YKOHOMUYECKOU 0€30MacHOCTH TOCYyAapCTBa.

Metox m moneam ucciaenoBanus. J[MHaMuka ypoBHS HHQISAIUM 3a
nepuon 2014-2021 rr. xapakTepu3yeT HOBBIN MEPHO]] CTAHOBIICHUS POCCUHCKOM

HYKOHOMUKHU (PUCYHOK 1).
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Puc. 1. lunamuka ypoBHs uHdsiuuu B Poccun 3a nepuon 2014-2021 rr. [2]

N3-3a BBefeHUsT CaHKIIMOHHOTO peXUMa YPOBEHb WHQISINU B
poccuiickoil skoHomuke 3a mnepuon 2014-2015 rr. memoHCTpupoBan pe3KHil
BCIUIECK POCTa, KOTOPBbIN 3aMesiics BIuioTh A0 2019 roga. Tak, B 2014 u 2015
rojax ypoBeHb HHQuAIMM B cpeaHeMm coctaBisut 11,36% u  12,91%.
COOTBETCTBEHHO Takue WHQIISIIIMOHHBIC PUCKHU BIMSUIM HAa POCT IIEH TOBApPOB
MOTPEOUTENILCKOM KaTEeropu ¥ YCTOWYMBOCTH HAIMOHAIBHOW JICHEKHOU
eaunuibl. Haumnas ¢ 2016 roga ypoBeHb HHQIISIIIMKA HAavall 3aMeJIAThCS, TTOKa

HE JIOCTUT MUHUMAaJIbHbIX 3HaUeHu 2,52% B 2017 rony.



3a mpomenmuii 2020 rox uWHGIISAIMOHHAS HArpy3ka YBEIUYHIIACH,
NPUYMHON YeMy BBICTYIala MaHAeMuUsl KOpoHaBUpyca. 3a BoceMb mecsieB 2021
rojaa ypoBeHb uHQuAIMU B Poccuu cocrapnser yxe 4,69% [2].

['naBHbIMU  (akTOpamMu (QOpMUPOBAHMS HHPIALUMM M HUHQIAIHOHHBIX
PHCKOB B POCCHUICKOM SKOHOMUKE SBJISIIOTCA cieayromiue [1; 3].

1. BbicOokuli ypoBE€Hb MOKa3aTeNied U3 rofa B rofl, YTO XapaKTepU3YeET €€
CTEINEHb aKTyaJIbHOCTU U IPOOJIEMATUKHU I SKOHOMHUKHU PD.

2. OIHOBpEMEHHOE SBJICHUE BBICOKOTO YpPOBHS HHQISAUMM W cHaaa
peansHOro oobema BBII crpaHsl.

3. Bpicokasi creneHb BIUSHUS Ha MHQILHAIO HEMOHETAPHOW TPYIIIBI
(bakTopoB, K KOTOPHIM, HAPUMEP, OTHOCUTCS JEBaJbBAIlMs BAIIOTHOIO Kypca
pPOCCHUHCKOTO pyOJisi, COBpPEMEHHBIE MPOOJEMBI HMIOPT 3aMEIICHHUS W
CAaHKI[MOHHOTO pPEXHMa, a TaKXe LIEHOBas HECTa0WIbHOCTh JIMHAMUKH
KOTHUPOBOK PBIHKA YHEPr€TUYECKUX PECYPCOB.

Pesyabrarsl 1 o0cyxaenue. Poct MHQIALMY U €€ BHICOKHE MOKa3aTelH
MMEET, KaK HEraTUBHbBIEC MOCIEACTBUS ISl COUMAIBLHON MOJUTUKH, TaK W JJIs
YCTOMYMBOCTH 3KOHOMHUYECKOM KOHBIOHKTYPBI, UTO HETATUBHO CKA3bIBACTCS HA
¢buHaHCcOBOM Oe3omacHOCTH. Jleno B TOM, 4TO M3-3a MHQIALUM MPOUCXOAUT
o0eClieHMBaHUE HAIlMOHAIBHBIX JCHEXKHBIX €IMHUIl (B YaCTHOCTH, U3-3a TOTO,
4YTO HMHQIAUMUS NPUBOAUT K TNOTEpPE IMOKYMATEIbHON CHOCOOHOCTH pyOIs,
MIOCKOJIBKY II€HBI PacTyT, a JEHEXHasi Macca B pyKax JIOJEH O0CTaeTcs TOU Ke).
B wurore, mokynaTenbHas ClIOCOOHOCTh HACENICHUSI CHUKACTCS, TIOPOXKIasi Craja
pa3Mepa COBOKYITHOT'O CIIpOca.

[IpennpusTus, CTOIKHYBIIUCH ¢ HHQISIIMOHHBIMU PUCKaMH, BRIHYKJICHbI
HOBBIIIATH Jlajle€ LIEHbl Ha peaM3allii0 TOBAPOB MU YCIYI, UYTOOBI YCTPaHUTb
npoOseMbl B BUAE CHWKEHUS KOIPQPUUHUEHTOB PEHTAOEIbHOCTH U
npubbuIbHOCTH. OpHAKO 00beM NTPOAaX MPOAYKIIMKM Ha OYAYIIUE TEPHOIBI
CHW)XKAeTCsl, MOCKOJBbKY 3aMeJUISIeTCsl TMOKyMaresibHas CIOCOOHOCTh M CIPOC

rpaxaad. [Ipu 3ToMm, 3amacel TOTOBOW MPOAYKIIMM Ha CKJIadaX pacTyT, KaKk U



IPOCpOYEHHass  JeOuTopckas  3aJ0/DKEHHOCTb. B urTore, (uHaHCOBas
YCTOMYMBOCTh KOMITAHUM YXYALIAETCS, MOCKOJBKY IPOUCXOAUT 3aMEIJICHHUE
CKOpPOCTH 000pOTa 0OOPOTHBIX CPEACTB, a 00s13aTENbCTBA NEPEe] KPeAUTOPaMHU
He cobmogarores [4-5].

Takue mnpouecchl BBIHYKIAIOT NPEANPUATHS NPUHUMATH PELICHUS I10
COKpAalIEHUI0 00BEMOB MPOM3BOJCTBA HOBOM MPOAYKIIMH, YTO BIHUSAET Ha
TJIABHBI MaKpO’KOHOMHYECKUI WHIAMKATOP POCCUUCKONW IKOHOMHUKH — OOBEM
BaJIOBOI'0 BHYTPEHHETO MTPOJYKTA.

B cBor0 ouepenb, CHUKEHUE NPOU3BOJCTBEHHOM aKTMBHOCTH KOMIIAHUMI
OPUBOAUT U K HEOOXOAMMOCTH COKpAIIEHHS MOTPEOHOCTEH B YEIOBEYECKHX
pecypcax. DOpMHUPYIOTCSI TEHACHLIMHM YBEIWYEHUS YHUCIA BBIHYXICHHBIX
YBOJIBHEHHI COTPYIHHUKOB MPEAIPUITHI, YTO IPUBOJIUT K POCTY O€3pa0dOTHIIBI.
UHuCIEHHOCTh HE3aHATOIO0 JKOHOMUYECKH AKTUBHOI'O HACEICHMs BIIHECT Ha
JaNbHEHIIMK UK (OPMHUPOBAHUS COBOKYITHOI'O CHpPOCAa M MPEMJIOKEHHS Ha
PBIHKAX.

Ha ypoBHe mnpeanpustThii, TpoLECCHl YBOJBHEHUS COTPYAHUKOB — 3TO
HETaTUBHBIN daxTop BHYTPEHHEN OpraHu3alMOHHOU KYJIbTYPBIL.
Crparernyeckoe pelIeHUE KIIOYEBBIX 33ad M peaM3aluy aHTHUKPU3HCHBIX
MEpPONPUATUN IO YAAPOM H3-3a HEXKENAHUs OCTaBIIMXCA COTPYIHHUKOB
BBIMOJIHATh  yKa3aHUs MeHeMkMeHTa. Kak wuror, (UHAHCOBBIM IuUlaH U
OIO/PKETUPOBAHUE  OKA3bIBAIOTCS  OECIIONIE3HBIMHU,  ONEPAlMOHHBIN  IIHKI
HapylIaeTcs, a CTENEeHb KOHKYPEHTOCIIOCOOHOCTH OpPraHu3aluy CHUXKAETCS.

Takum oOpa3zom, pocT HHQPIAUMU TNPUBOIUT K pazHOOOpa3HbIM
HEraTUBHBIM TIOCJEACTBUSM CTAOMJIBHOCTA SKOHOMUYECKOH KOHBIOHKTYPBI
Poccuiickoit @enepanu, KOTOpas OKa3blBaeTcs MO yAapoM HHQIIALHUOHHBIX
pucKoB. IIpakTuyeckn KaKIblii MaKpOSKOHOMHUYECKUMU Tmpolecc, Oyap To
IPOM3BOACTBA, MOTpeOJIEHNE WIM WHBECTHLIIMOHHAs aKTUBHOCTb, HMEET
BBICOKMI YPOBEHb BIIMSHUSI CO CTOPOHBI MOKa3areiaed ypoBHS HHQISIUY.

HMMeHHO TOATOMY TOCIIETHUE JTaHHBIC, OTPAXKAIOIINE POCT MHQISAIUN MECSI] K



Mecsiry 3a mapt 2021 roga Gosee, ueM Ha 6 % CBHACTEIBCTBYIOT O TOM, YTO
yIrpo3bl UHQPIISIITUOHHBIX PUCKOB OYIYT TOJBKO YBEJIMUYUBATHCS.

DOkoHOMHUYECKass O€30MacCHOCTh TOCYAapCTBa — OTO 3alllUIIEHHOCTh
PKOHOMHUKHU CTPaHbl OT BHYTPEHHUX U BHEIIHUX HEOJIAronpuATHBIX (PaKTOPOB,
KOTOpBIE HApYIIAIOT OOBIYHBIE MPUHIUIBI (PYHKIIMOHUPOBAHUS IKOHOMHKU
rocyJapcTBa.

[Ipu 3TOM, CTOUT 3aMETUTh, YTO 3a HAIUOHAIBHYI0 SKOHOMHYECKYIO
0€30MacHOCTh  OTBEYAeT IIMPOKUH  CHEKTp  MOKa3aTesled  pPhIHOYHOU
KOHBIOHKTYPBI, K KOTOpOH OTHOcHUTCS TOT *ke oObem BBII, peiHOK Tpyna,
JTUYHBbIe (DUHAHCHI, TTPOMBINIIEHHOE TPOU3BOJICTBO U COCTOSIHHE (DMHAHCOBBIX
pBIHKOB. B mocienHem ciydae, OrpOMHYIO POJIb UIpacT AWMHAMHKa Kypca
poccuiicKoro pyOJisi M OOIUi TOKa3aTelh MEXTYHAPOIHBIX 30JI0TOBATIOTHBIX
pe3epBoB banka Poccun. JluHamuka [aHHBIX WHJIMKATOPOB, B CBOIO OYEPE.b,
dbopmupyercst 1o BIUSHUEM HHQISIUOHHBIX pUCKOB. MHusus — oauH U3
OCHOBHBIX (PaKTOPOB 00pa30BaHUsI peaTbHOTO Kypca POCCUIICKOTO pyOIs.

CocTaBasgronym HaIlMOHAJIbHOU YKOHOMUHYECKOU 0€e30MacHOCTH
Poccuiickoit @enepanun BeicTynaeT (uHaHcoBas Oe3onacHOCTb. DuUHaHCOBaAS
0€30MacHOCTh TOCY/IapCTBa — 3TO 3AIIUIICHHOCTh (DMHAHCOBBIX MHTEPECOB Ha
BCEX YPOBHSX (PMHAHCOBBIX OTHOIIECHUH.

Taxke mnon moHsATHEM «pUHAHCOBas OE30MaCHOCTh TOCYIapCTBa»
MOJIPa3yMEBACTCS OMPEEICHHBI YPOBEHh HE3aBUCHMOCTH, CTAOWJIBHOCTH H
CTOMKOCTH (PUHAHCOBOM CHUCTEMBI CTpaHbl B YCIOBUSX BIIMSHUS Ha HeEe
BHEUIHUX W BHYTPEHHUX JI€CTAOUIU3UPYIOMHX (PAKTOPOB, KOTOPHIE COCTABIISIIOT
yrpo3y puHaHCOBOH Oe3ormacHocTH [6].

Takum o6pazom, ¢uHaHcoBas 0€30MaCHOCTh — OOpPA3YIOMIMI 3JIEMEHT
HallMOHAJIbHOM HSKOHOMHUYECKON Oe30macHoCcTH, (akTopoM (OpMUPOBAHUS
KOTOPO# BBICTYIAET TOCYJAApPCTBEHHOE yIpaBlieHne NHQISITMOHHBIMU PUCKAMU.
[TockoNbKyY B YCIOBUSAX KpHU3HcCa MaHIEMUU KOPOHABUpYCca MHQIISAIUSI HAYUHAET

BO3pacCTarb, 4YTO CBA3aHO C HCTATUBHBIMH HCMOHCTAPHBIMHU Q)aKTOpaMI/I



o0pa3oBaHusl pocTa MHJEKCAa MOTPeOUTENbCKUX IieH, ans [IpaButenscTtBa PO
aKTyaJIbHBIM SIBJIIETCS PEUICHUE TAaHHOM 3a]1auu.

Hcxons u3 akTyadbHBIX MpoOsieM, (OPMUPYIONIUXCS MO/ BIUSHUEM
UHOISAUMOHHBIX PHUCKOB, M KOTOpPbIE MBI OIWCAIX BBIINIE, HEOOXOAUMO
MPUMEHEHUE MEXaHU3MOB AHTHUUHQIISAIIMOHHONW TMOJMTHKW, HAIPABICHHOW Ha
oOecrieueHre (UHAHCOBOM 0€30MacCHOCTH HAIMOHAJIBHOM HIKOHOMUYECKOU
CUCTEMbI U XO3SUCTBYIOIIMX CYOBEKTOB, (PYHKIIMOHUPYIOLIUX B €€ pamkax. K
JTAHHBIM MHCTPYMEHTaM MOXXHO OTHECTH [7]:

- MpoBeJIeHKEe BaIOTHBIX onepanuii [[b P® Ha ¢puHaHCOBBIX phIHKAX;

- peryJIMpoBaHre yPOBHS MPOIEHTHBIX CTABOK pe(pMHAHCHPOBAHMS;

- U3MEHEHHUE pa3Mepa HOPMbI O00s3aTENIbHBIX PE3EPBOB KOMMEPUECKUX
0aHKOB;

- ONITUMMU3ALIMS] TOCYAAPCTBEHHOT0 OI0JIKETAa U CHUYKEHUE PACXO/JI0B;

- I3MEHEHUE MOJIMTUKHU HAJIOTOBOT'O PETYJIMPOBAHUS;

- CHMKEHHME YPOBHSI 3aBUCUMOCTH BaJIFOTHOTO Kypca pyOusist OT BHELIHUX
(hakTOpOB;

- TPOBEJEHUE BATIOTHBIX HHTEPBEHIIMN HAa MEKOAHKOBCKOM PBIHKE C
LENbl0 yAepkKaHusi Kypca pyOsisi, 4TOOBI €ro JeBalbBaIUsl HE YCKOPsUIa TEMIIbI
pocTta HHOIAIUN.

BeiBon. Takum oOpa3zom, Tekymiuid ypoBeHb HHQISIMOHHBIX PHUCKOB
OCTaeTCs BBICOKMM, YTO TpeOyeT MPHUHSATHS MEXaHHW3MOB aHTUUHQISAIIMOHHOM
NOJMUTHKY, HAIMpaBIEHHBIX Ha o0ecreyeHne (UHAHCOBOM O€30MacHOCTU
HAIlMOHAJIbHOM HYKOHOMHMYECKOM CHCTEMbl U XO3MMCTBYIOIIUX CYOBEKTOB,
(O YHKIMOHUPYIOIIKX B €€ PAMKaX.
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