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BBeaenue

duHaHCcOBas cCUCTEMA MPEACTABIISAETCA BAXXHEHUIIIUM KOMIIOHEHTOM 3KOHOMUKH
rocyaapcTBa, KOTOpbIM oOecrneyrBaeT HAKOIUIEHWE U JaJIbHEHIIee KCIOJb30BaHUE
JIEHE)KHBIX CpeAcTB. [ ocyaapCTBEHHBIM OIOKET SABISIETCS OCHOBHOMU 4ACTBIO
(PMHAHCOBOU CUCTEMBI.

Axmyansnocms WCCIIEIOBaHUS 3aKio4yaeTcs B TOM, 4To B XXI Beke, amoxe
YKOHOMHYECKHX NpeoOpa3oBaHUM, M3ydeHHUE (PUHAHCOBOM CHCTEMBI I'OCyIapCTBa,
BKJIIOYasl VIIpaBIIEHHE M paclpele]eHUe pPecypcoB MPUOOpETAaeT IPaKTHYECKYIO
3HAYUMOCTh. DKOHOMHYECKHE HCCJIeOBaHMS B 3TOM 00JacTH KpaWHE BaXKHBI IS
[MOHUMaAHMUS TOTO, KakK IIpaBUTENIbCTBA IIPEOJ0JEeBalOT OIOKETHBIE TPYIHOCTH,
pearupyroT Ha JKOHOMHYECKHE KPHU3HCBI, YTO CTAHOBUTCS OCOOEHHO Ba)KHBIM B
KOoHTekcTe dhuHaHcoBoro kpusuca 2008 r., cankiroHHoW BoHEI (¢ 2014 1.), a TaKke
nmaugemun COVID-19. TocynmapcTBeHHBIH — OHOJDKET  CIIY)KHT — BaXKHEHIIHUM

MHCTPYMCHTOM [JId PCLICHUA HpOGHeM COIIMAJIBHO-3KOHOMHNYECCKOI'O HEPABCHCTBA,

pUHAHCHUPOBAHUS OCHOBHBIX TOCYJApCTBEHHBIX YCIyr U CTUMYJHUPOBAHUSA
PKOHOMUYECKOT'0 POCTa 3a CUET CTPATErHUYECKUX UHBECTHIIUH.
[lenvro KypcoBOM paOOTHI SBISECTCS BCECTOPOHHUM aHajld3 W TOHUMaHHE

GHUHAHCOBOH CHCTEMBI U MEXAHU3MOB, PEryJUPYIOLIUX (PUCKAIBHYIO AESITEIbHOCTD

rocygapcTBa, ¢ OCOOBIM aKILEHTOM Ha (OpMHpPOBAHHE, pealu3allMi0 WU BIIUSHUE

roCy1apCTBEHHOTO Or0IKeTA.

JInst HOCTHKEHMST YKa3aHHOM LIeIM HEOOXOIUMO BBIIOJHUTE CJEAYyHOUIHE

3a0a4u:

— NIpOaHaJIU3uPOBaTh UCTOPUOTPADUIO U3YUEHUS (PUHAHCOBOM CUCTEMBI,

— PacCMOTpPETh POJIb FOCYAaPCTBEHHOTO OI0/KETa B SOKOHOMHKE,
— IIpoaHaIM3UPOBaTh (hMHAHCOBYIO cucteMy Poccuiickoil Penepanuu,

— OLIEHUTH MPo0JIeMbl ¥ OCHOBHEIE HaNpaBlieHUs] GUHAHCOBOM cucTeMbl PO.

Obvexmom HCCIeNOBaHUSI SBJSEeTCS (QUHAHCOBAs CUCTEMA, BKIIOYas

(UHAHCOBBIE MHCTUTYThI, PIHKH, PhIHOYHBIE HHCTPYMEHTHI U PEryJINpPOBaHHUE.




[Ipeomemom viccienoBaHus SBISETCS B3aUMOCBSA3b MEXIy IOCydapCTBEHHBIM
OIO/KETOM U JIPYTMMHM 3JIeMeHTaMH (PUHAHCOBOMl CUCTEMBI, TAKMMM KaK JIEHEXHO-
KpeIUTHAs MOJIMTHUKA, (DMHAHCOBBIE PRIHKU U HOPMAaTUBHO-IIpaBoOBas Oasa.

J{)1 peleHus MoCTaBIeHHbIX 3a/1a4 OBbLTH UCII0JIb30BaHbI CIIEIYIOIINHE Memoobi:
CUCTEMHBIN U CPAaBHUTEJIbHBIA aHAJIU3, CHHTE3 U aHaJIi3 CTATUCTUYECKUX JaHHbIX.

B kauectBe unopmayuonnot 6Gazel uccreooéanus OBUIA HCIOJIb30BaHbI
nyOIuKalUMKd,  SKOHOMHUYECKHE  HKCCIIEIOBaHHUs,  JJICKTPOHHBIC  HCTOYHHKH,

HOPMAaTHUBHO-TIPABOBbIE aKThl, KOJEKCHI, MOHOI'PA(HUH.




1. ®PAHAHCOBASI CUCTEMA I'OCYJAPCTBA

1.1 PerpocneKTHBHBII aHau3 GPUHAHCOBOH CHCTEMbI B IKOHOMHYECKOH

JuTeparype

Poccuiickuii yuensiii bonasipes O. 1O. OTMeyYaerT, 4To (hHHAHCOBAas CHCTEMA —
9TO COBOKYITHOCTb MHCTHTYTOB, PBIHKOB, MHCTPYMEHTOB W CYOBEKTOB, KOTOPBIC
[IEpEBOJAT CpPeACTBa OT BKJIAJAYMKOB K 3aeMIIUKaM U YNPABIAIOT (MHAHCOBBIMH
pecypcaMu B 9KOHOMHUKE. |1}

WUcrtopuuecku  (UHAHCOBBIE ~ CHCTEMBI  IpeTepnend  3HAYUTEIbHBIC
TpaHcGOpPMaIK — OT MPUMUTHBHBIX OApPTEPHBIX CUCTEM 0 CIIOKHBIX COBPEMEHHbIX
CTPYKTYp. PaHHsS sKOHOMUYECKas JTUTepaTrypa 4acto (POKyCHPYeTCs Ha pa3sBUTHH
(GUHAHCOBBIX UHCTPYMEHTOB, HHCTUTYTOB U HOPMAaTHBHBIX [OJIOXKEHUM, TPOCIIeKUBas
UX KOPHHM B JAPEBHUX MBUIN3ALMUAX W BBIACIASA KIIOYEBBIC dTallbl, TAKUC KaK POCT
GaHKOBCKOIO JIe/1a B CpeIHeBeKOBOi EBporie U co3/1aHue IIEeHTPaIbHbIX OaHKOB B XVII
u XVIII Bexax (K. Mapke, A. Cmurt, P. [I3Buc, XK. b. Coi).

B 3KOHOMHMUYECKOM JHTepaType PacKpbBAIOTCS (yHIaMeHTalbHble (QYHKIHUH
(DUHAHCOBBIX CHUCTEM, [OJUEPKMBAETCA HX BaXKHEHIIasd pOJib B PaCHpPENC/ICHUN
pecypcoB, KOHTPOJIe PUCKOB M COAEMCTBIHY SKOHOMHYECKOMY Pa3sBUTHIO
(JIx. M. Keitac). ®unaHcoBbIe aKTOPb! (YUaCTHUKH (PUHAHCOBBIX PBIHKOB), BKJIIOYasi
GaHKH, CTpaxOBble KOMIIAHUM M PBIHKM KalluTasa, BBICTYIIAIOT B KA4ECTBE OCHOBHbIX
AreHTOB MO [PHUBJIEYEHUIO  cOepeXeHWH W HalpaBJIeHWIO  CPEICTB B
MTPOU3BOICTBEHHbIE HHBECTUIIUH.

VyeHble MIMPOKO aHATH3UPYIOT HOPMATHBHO-NPABOBYIO 0asy, OKPY KarOIIYIO
(hMHAHCOBLIE CUCTEMbBI, OCOOEHHO B CBSI3U C CUCTEMHBIMU PHUCKaMU U KpH3UCaMH. B
IUTEPATYPE OCBEIIAETCS B3aUMOCBA3b MEXKYy PEryJMpOBaHUEM, MUHAMMKOW pPBIHKA U
hUHAHCOBOM  CTAOWIBLHOCTBIO, TMOAYEPKMBAETCS HEOOXOAMMOCTh COOJIIOICHHU L
GajaHCa MeXIy COJeHCTBHEM WHHOBALMAM H 3alIUTOHM OT YPE3MEPHBIX PHUCKOB H

PBIHOYHBIX JUCIPOTIOPLHH (U. LLymnerep, [ix. Cturaun).




B oKoHOMUYECKOW JUTEepaType COAEPKATCs LIEHHbIE CBEAEHUS O MPUYUHAX U
[TOCJIEICTBUAX (PUHAHCOBBIX KPU3UCOB — OT OAHKOBCKMX MaHUK («Haber Ha 0aHK») 110
«ITy3BIpeN» LE€H Ha aKTUBBI U KPU3UCOB CYBEPEHHOI'0 10Jra. Y YeHble U3yYMIIH POJib
Takux (aKTOpoOB, KakK 4Ype3MepHbId JeBepelx (dpdexr psoiyara), coObou B
peryJiupoBaHUU U  SPPEKT «3apakeHUs» B  BO3ZHUKHOBEHUH CHUCTEMHOMU
HectaOuinbHOCTH (D. ["atiex, M. ®puaman).

C npuxomoMm rinobanu3allid B SKOHOMHYECKOH JMTepaType Bce Oosblie
BHUMAHUS YIEJISETCS B3aUMOCBSI3aHHOCTH (DPUHAHCOBBIX CUCTEM MEXKAY CTpaHaMU.
YUeHble UCCIIEAYIOT MOCIEACTBUS MOTOKOB KaluTalaa, MEXIYHapOJIHOU TOPrOBIU U
(DMHAHCOBOW MHTErpalydu IJisi SKOHOMHMYECKOIO Pa3BUTHUs, a TAaKXKEe HEPaBEHCTBA
OXOZI0B, IOAYEPKHBas KakK BO3MOXXHOCTH [JId pOCTa, TaKk U YSI3BHUMOCTb II€pen
BHeITHUMHU noTpsiceHusMHu ([x. K. I'andpeiit, I1. Kpyrman, . Ponpux).

PacnipocTpaHeHre TEXHOJOTMYECKMX HWHHOBALIMK, TakKUX KaKk @QUHTEX H
OJIOKYEWH, U3MEHUJIO CTPYKTYPY (DUHAHCOBBLIX CUCTEM. B 3KOHOMHUYECKOHU JIMTEPATYPE
pacCMaTpPUBAIOTCSI TaKKE TEMBI, KaK LHU(MPOBBIE BAIIOTHI, aJITOPUTMHUYECKAST TOPTOBJIS
(aJIrOpPUTMHUYECKUN TPEHIUHT) U OJHOpaHroBoe kpeauroBanue (P2P-kpenuroBanue),
OLIEHHUBAETCS UX TpaHC(hHOPMAIMOHHBINA MOTEHLMA U ITPOOJIEMBI pEryIUPOBaHHUS
(1. Tanckort, K. CkuHHeEp).

Tabnuua 1 — PeTpocrniekTUBHBIM aHaIM3 (DUHAHCOBOW CHUCTEMBI B 3KOHOMHUYECKOM

JUTeparype.

ABTOp [Ipoussenenue, rosa OCHOBHBIE UJIEU

Mapkc K. Kanutan, 1867 AHamMu3  KanouTaJIUCTHYECKOU
CHCTEMBI, KPUTHUKA
FKCILJIyaTallul pabovyero Kjacca,
TEOpUS IIpHUOaBOYHOM
CTOUMOCTH, HJIEeSd KJIaCCOBOH
‘00pBOBI U PEBOJIIOLIUH.

Cmut A. MccaenoBanue o npupome © | leopus «HEBUOAUMOH PYKH
MpUYMHAX  OoraTrcTBa  HApPOJOB, | PhIHKA, 3HAYMMOCTH CBOOOIHOU
1776 KOHKYPEHIIUH, pasJieJICHUE
TpyJda Kak KJIIOYeBOH (akTop
YKOHOMHYECKOI'0 POCTa,




[ Iponomxenue Tadbaue! 1

MHHHMM3AIMS  BMEIIATE/ILCTBA
roCcy1apCTBa B 3KOHOMHUKY.

Coit XK. b.

Tpakrar 10 [OJIUTUYECKOU

yKoHOMHH, 1803

3akoH  Cos  (IIpeasIoKEHHUE
CO3JAacT CBOH CIIPOC), aKIIEHT Ha
poJiu  TpeanpUHUMATEIEn B
YKOHOMHUKE, BAXKHOCTb CBOOOIHBIX
PBIHKOB.

il

Kennc JIxx. M.

OOmas TEOpHUsl 3aHSATOCTH,
IpolieHTa U AeHer, 1936

WMpest, 4T0 COBOKYNHBINA CIIPOC
ONpeacIIsiCT YPOBEHbD
3KOHOMUHYECKOU AKTUBHOCTH,
HEOOXO0IUMOCTH
rOCydapCTBEHHOTO
BMeEIIaTeJILCTBA TUTS
CTaOWJIN3allhuH YKOHOMHUKH,
0COOEHHO BO BpEMEHA KPU3HUCOB.

[ymmnetep U.

TGOpHH SKOHOMHYCCKOI'O

pa3Butus, 1911

Kounnennus CO3UIATEJILHOTO
pa3pyLICHU KaK JBWKYIIEN CUJIBI
3KOHOMHYECKOTO IIporpecca, poJib
NpeANpUHUMATEIICH U UHHOBAIIUU
B Pa3BUTHUH DKOHOMHKH.

Cturnun /K.

| moOanuzanus v e€ HeJOBOJILHEBIE,
2002

Kputuka rio0an3aluy,
HEpPaBHOMEPHOE  paCIIPELIEIICHHE
BBITOJ] OT rio0aanu3alui,

HEOOXOJUMOCThH CIIPABEIIUBOTO U
3G (PEKTUBHOTO MEXKIYHAPOIHOTO
pEryJIupOBaHMUS.

[atiex O.

Jlopora k padcTBy, 1944

Kputuka CoL[Aa/Iu3Ma 5
[JIAHOBOM HSKOHOMMKHM, 3allura
PBIHOYHON 3KOHOMHKH U JIUYHBIX
cBOOOM, OMACHOCTh YPEZMEPHOTO
rOCYJIapCTBEHHOIO |
BMEIIATEILCTBA.

Opuaman M.

CBoOoma BeiOOpa, 1980

[Tponmaranga cBOOOHOTO pPHIHKA,
BAXKHOCTh MOHETAPHOHU MMOJTUTUKH,

KpUTHKA roCyJapCTBEHHOIO
PEryJIMPOBAHHUSI M  COIIHAJIbHBIX
mporpaMM,  3aluTa  JHUYHBIX
CBOOOI.
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[ 3n0peiit JIx. K. | O6tmectBo M306mmHs, 1958 Kputuka OTPEOUTETBCKOIO |
001IIeCTBA, HEOOXOIUMOCTE
OajaHca MEXAY YacTHBIM H
OOIIIECTBEHHBIM CEKTOPOM, POJIb
rocygapctBa B 00€CHEUYEHUH
OOIIIeCTBEHHEBIX OJIar.

Kpyrman 11. Bo3sspaiienue Benukoi | AHalIu3 HKOHOMHYECKHUX

nemnpeccuu, 1999 KPU3UCOB, HEOOXOIUMOCTH

rOCYJIapCTBEHHOTO

BMeIIaTeIbCcTBA M (DUCKAJIBHOU
MOJIMTUKH IS IIPEJOTBPAILICHUS
IEIPECCHUM, KpUTHKA
HEeOJIHOepaIbHBIX SKOHOMHUYECKUX
JNOKTPHH.

Ponpux /1. [lapagokce! rinodanuzanuu, 2011

KoH(pIUKT MEXKTY
rio0an3alueu W
HallMOHAJIbHBIMH MHTEPECAMH,
BA)KHOCTH TI'HMOKOro Ioaxoaa K
YKOHOMHYECKOU [IOJIUTHKE,
3allUTa JIEMOKpaTHH 51
HAIlMOHAJBHOT'O CYBEPEHUTETA.

Tanckorrt /1. [{udposas s3xoHOMHUKA, 1995

Brnusiaue HH(OpMaIOHHBIX
TEXHOJIOTHK  Ha  JKOHOMHUKY,
KOHIIEIILIU S «CETEeBOI0
00IIIECTBAY, HEOOXOIUMOCTD
ajarTaluy OM3HEC-MOAEIICH

Ckunuep K. [{udposoii Oank, 2014

Tpanchopmanrss  OaHKOBCKOIO
CEKTOpa IT0JI BIUSHUEM U POBBIX
TEXHOJIOTHH, Oyaylee
(MHAHCOBBIX YCIYT,
HEOOXOMUMOCTh HMHHOBAllUM WU
nudpoBU3aii B OAHKHHTE.

Takum  00pa3oM, pPeTPOCHEKTHUBHBIN
Mapkca,

MPEACTABJICHHBIM  paboTaMu

CMmura,

aHajiu3 (DUHAHCOBOM  CHUCTEMBI,

Chsl, TIO3BOJISET OLICHHUTH

YKOHOMHUYECKOE PA3BUTHUE IIPEANPUATHS 3a ONPEASIIEHHBIN [IEpHUOJ] BPEMEHH, BBISIBUTh
NPUYUHBI W OCHOBHBIE TEHACHIUH OSKOHOMHUYECKUX IMPOLIECCOB,
3KOHOMHYECKYIO CUTYaLHIO.

OIPEETIUTh




1.2 Posib rocyaiapcTBeHHOro 010/keTa B YdKOHOMHKE

Kax ykaseiBaer O. I. Apxanbesa, rocyJapcTBeHHBIH OIOKET — 3TO
(hMHAHCOBBIN TUIAH Ha OMpPeeJCHHBIN NEPUOA BPEMEHH, OIIpEeeIISIOIIMH JOXObI U
pacXoJIbl CTPaHbI ISl JOCTUKEHUS KOHKPETHDIX nenei. [2] B Poccun, Kak 1 BO MHOTHX
NPYrUX CTpaHax, TIoCyAapCTBEHHbIN OIO/UKeT WrpaeT BaXXHEHUIIYH0 PpoOJib B
hOpPMHUPOBAaHUKM OKOHOMMKH, (UHAHCHPOBAHMU ACATEILHOCTH MpaBUTEIbLCTBA U
BIMSHUHU Ha SKOHOMHYECKHU pocT U cTaOUIIBHOCTB. |2}

[ocyaapcTBeHHBIN OFOKET CIIYKUT OCHOBHBIM MCTOMHHKOM NOCTYIICHUHN 1A

npaBuTeabCcTBa. JlOXOIABI TOCYIapCTBEHHOTO Ooromkera (GOpMUPYIOTCA 3a CHET
HAJIOroB, TIOLUUIMH, JIPYruX cOOpoB (HaIpUMED, miaTexeil 3a MCIOJIb30BaHUE
FOCYJapCTBEHHBIX aKIMi), MiaTexen 3a 100bIYYy TIPUPOJHBIX PECYpCOB (0COOEHHO
He(dTH M ra3a) ¥ B HEKOTOPBIX ClydasX [IaTe)keil Mo WHOCTpaHHOW (PMHAHCOBOY
HOMOLLIM, & OCHOBHBbIE PAcXOibl MPUXOIATCA Ha 00pa3oBaHWe, 31PABOOXPAHCHHE,
roCyZapcTBEHHOe YIIpaBleHue, Oe30MacHOCTb W OXpaHy npasornopsiaka. [3] OTH
pacXobl UrPalOT BAXKHEHIIYIO POJb B MOAACPAKKE YKOHOMUAYECKON NESATEIIBHOCTH,
yIydIIeHHMH YelOBeYeCKOro  Kamuraza M - TOBBIIICHHM [IPOM3BOICTBEHHOTO
[IOTEHIIKaJla CTPaHbI.

[ocyaapcTBEHHBIH OFOKET MOXKET MCIOJb30BaThCA B Ka4CCTHE UHCTPYMEHTA
CTAGIIM3AM PKOHOMUKH, OCOOEHHO B IEpPHOJIbl SKOHOMHYECKHUX CHAaloB MK
kpu3ucoB. CTOUT OTMETHTb, 4YTO TOCYAapCTBO HE 00s3aHO Bcerga TOYHO
COOTBETCTBOBATh NOXOXaM ¥ pacxojgaM cBoero OrojukeTa: B 3aBUCHMOCTH Ol
notpedHocTed OanaHc OroKeTa MOXKET GLITH KaK MOJIOKUTEIBHEIM (TIPO(QUIIMT), TaK
u orpuuarenbHbM (aeduumt). [4] OnTuMmanpHas CUTyalHld — Korjga OrODKET
c6aNaHCHPOBAH, TO €CTh PacX0ibl OI0KETa PaBHBI €0 10X01aM, BEIb B TaKOM CJIy4ae
rOCYIapCTBO He HY)KIaeTCs B 3aMMCTBOBAHMAX A MOKPBITHA neduIUTa ¥ MOXET
n30erarh yBeJIUUYeHUs roCy1apCTBEHHOTO 1071Tra.

JleburuT Gro/KeTa BO3HUKAET B pe3y/IbTaTe MPEBbIICHUS pacxoA0B OroKeTa
Han ero noxoaamu. Yaiie Bcero AeduuuT OF0KETa MOKPHIBACTCA 3a CHET saiimoB. Tax

HAKAIUIMBAETCS TOCYIAApPCTBEHHBIM [OAT. 3aUMCTBYs CPeACTBa Y cOOCTBEHHBIX




sxuTeneit (rpaXkaIaH v NpeanpHusIThH ), CTpaHa CO3aeT BHYTPEHHUH J0JIT, OHAKO, €CJIH
rocyaapcTBo Oeper B AOAT Y APYrux CTpaH, STO MPUBOJUT K BO3HMKHOBEHHIO
pgemuero nonra. CpenctBa HMeeT MECTO 3aHMMarh UL peaoTBpalleHN
LMKTHYECKUX KoneOaHui, nenecoodpasto OpaTh B 1OJIT, KOTZa eCTh yYBEPEHHOCTh, YTO
TPyIHOCTH OyAyT KpaTKOCPOYHBIMM, a BBIIOAd = nojrocpoyHol. B TepHon
3KOHOMMUECKOTO Kpu3uca (pocT 6e3padoTHLbI U mageHue J0XOJ0B) MPaBUTEIBCTBO
MOJYKET YBEIMYHMTh PacXojbl WIX CHU3UTH HAJIOTH (CHW)KEHHME HAJOTOB Ha JNOXO/bI
GU3HUECKUX JIUILl MOXKET IaTh GoubIie IeHer B KapMaHbl MOTpeOuTeNnen, 9T0 NpUBEICT
K poCTy MOTpeOIeHu s ), TEM CaMbIM TIOBbIIIAA COBOKYITHBIY CIIPOC HA TOBAPbI U yCJIyTH
i TTOMOT'as SKOHOMHKE BOCCTAHOBUTHCS. [IpaBUTEIBCTBO MOKET yBETUHMIE pPacXobl
Ha pa3JIMYHbIe OTPAC/IH, TAKHE KaK UHPPACTPYKTYpHBIE TPOCKTHI, 3paBOOXpPAaHEHUE,
oOpa3oBaHie U MPOrpaMMbl COHHATBLHOIO obecrneyenus. [S] YBenundeHue pacxozios
BMBAET JIE€HBIM B DKOHOMMKY, CO371aBas CIpoC Ha TOBapel M yCJIyIH U CTUMYJIHAPYS
JKOHOMMYECKYIO AaKTHBHOCTh. Hamnpumep, HHBECTALNH B HUHPPaCTPYKTYyPHBIC
[IPOEKThl MOTYT CO31aTh paboure MecTa, MOBBICUTE CTPOUTEIIBHYIO AKTUBHOCTEL U
CTUMYJIMPOBATh CMEXHBIE OTPACIIH. MeeT MECTO OBITh U MOXKET pean3alus [HeJICBbIX
HAKEeTOB HATOrOBO-OFOKETHOrO CTUMYIMpOBaHHA, HANpaBJICHHBIX Hd KOHKPETHBIC
CEeKTOpa WA OTPaciiid, KOTOPBIC 0COBEHHO MOCTpasaid OT IKOHOMHUYECKOro Crana, &
puMepy, BBOJI MepP MOAAEPKKH MaAJIbIX 1 CpeIHMX TpeapUATHHN (MCII) Bo Bpems
maunemua COVID-19 poccuiCKAM TPaBUTEIBCTBOM, 9 UMEHHO HaJIOrOBbI€ JIBI'OTHI,
cyOCHIMM, OTCPOUKHM II0 HAJOTOBBIM IIIATEXKAM M IpeaocTaBlIeHHe JbrOTHBIX
kpeauToB. [6] JlaHHBIe HHUIIHATHBBI OBLITM HaIpaBJIeHbl HA COXPAHCHUE pabo4YuX MeCT,
[MOIEPIKKY 3aHSITOCTH ¥ NPEIOTBPaIlCHNEe MacCOBOTO 3aKpBITHS TIPEANIPUSITHH.

B mnepuoasl NoabeMa 3KOHOMHUKH (HU3Kas Oe3paboTHla, OBICTPBIA POCT

3apIuiaT) rocyaapcTBy HET HeOGXOIMMOCTH CO3/1aBaTh JOTIOJHHUTENIBHBIM CIPOC Ha

TOBapbl U YCJIYI'H. HpH POCTC YKOHOMUKH, KakK IIpaBUilo, HaOJIr01aeTCd BBICOKAS

3aHSTOCTh M 3apIUiaThl pacTyT, y JHOJEH TOABJIACTCA Qonpllle JO0XOJO0B A
notpedyieHus. ITO  yBEIMYHMBACT oOIIMi COpoc Ha ToBapbl W YCIYTH 0e3

HEOBXOIMMOCTH IOTIOTHATEILHOTO BMEIIATeNbCTBA CO CTOPOHAL rocynapctea. B
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[ICPHUOABI POCTa Ba>XHO HUCIOJb30BATh (bHCKEUIBHBIe cpeacTBa MOJId HAKOIIJICHUS
PE3CPBOB H CHHXXCHUA rocyagapCrB€CHHOIO Ao0Jira, YTOOBI HUMETHh BO3MOXKHOCTH

HOAACPKATb 3KOHOMHKY B IIE€PHUOIbI CIiaja. 3nuimnue pacxoAbl B IICPHUOAbI POCTa

MOTYT NIPUBECTH K NEMULUATY OXOIKETa U YBEJIMYECHHUIO FOCYJapCTBEHHOTO J10JIra, YTO
OrpaHMYUT BO3MOXHOCTH (DUCKAJIBHOW MOJMTHUKU B OyaymeM. TakuMm oOpasom, B
TaKHe NePUOAbl roCyJapCTBEHHBIE PACXObl 1OJKHBI OBITh COKpAIllEHbl, UYTO CHUIKAET
PHCK IleperpeBa 3KOHOMHKH.

BaxHO Mmoa4epKHyTh, YTO CIWIIKOM BBICOKash MHGIALMA (KOTOpas SBISETCH

PE3YJIbTATOM II€PErpeBa 3KOHOMHKH) OKa3bIBA€CT HCI'ATUBHOC BJIMAHUEC HAa S5KOHOMHUKY.

Bo-niepBeIX, BbICOKass MHGOIALMUS HeNpeacKasyeMa W CHHUXKAET CIOCOOHOCTH
MOTpeOUTe e M NPEeANpUITHH K TUIAHUPOBAHUIO, YTO MPHBOAMT K COKPALIEHHIO
MHBECTULUMH M JIOJI'OCPOYHOrO pocTa. BO-BTOpBIX, MeHbIIAs 4YacTbh JOXOIOB
OTKJIaIbIBAETCsl Ha COEpEeKEeHHUs], a ITO ONATh K€ CHUIXKAET WHBECTHLIHMH, ITOCKOJIBKY
BO3MOXXHOCTH OaHKOB I10 KPEIUTOBAHHUIO COKPAIAOTCs (CTOMMOCTH 3aMMCTBOBAHMUS
JE€HET pacTeT, CHWXKasg OThavyy OT MHBECTULMU). B-TpeTbux, MHGOIALUS HEraTHBHO
BJIUSACT HA PABEHCTBO: T€, KTO HMMEET IePEeMEeHHbIM 10X0oh (HalpuMmep, BlIaleblbl
Ou3Heca), MOJay4yaroT OOJIBIIYIO JOJIIO JO0XOJa [0 CPAaBHEHHUIO C TEMH, KTO HMEeT

(DMKCUpPOBaHHBIN N0XOH (HarnpuMmep, MEHCUOHEPHl U IOCYAapCTBEHHBIE CITyKaIlue).

Hakoner, uHQIALUSA CHUKAET KOHKYPEHTOCIIOCOOHOCTH CTPAaHbl Ha SKCIIOPTHBIX
pBIHKaX  (ITOCKOJBKY TOBapbl OTEUYECTBEHHOIO IPOM3BOACTBA  CTAHOBSATCH
OTHOCHUTEJIbHO Oo0Jiee JOPOTMMHM), MOATOMY €l MPUXOJUTCS COKPAILaTh BHYTPEHHEE
MoTpeOsIeHHe, YTOOBI UMIIOPTUPOBATH TAKOE YKe KOJUYECTBO HHOCTPAHHBIX TOBApPOB.

[To Mepe BOCCTAHOBIEHMS JKOHOMHKHM BO3HHKAeT HEOOXOAMMOCTh B
NPOQUUMTHOM Orojkere (T.e. OTPaHUYMTENLHON (UCKAIBHOM MOJIUTHKE) JIJIs

MoraleHHsi 3aMMCTBOBAaHMH B KPHU3HUCHBIE NEPUOJBI U co3aaHusl Oydepa Ha ciydai

Oynaywnx KpusucoB. [Ipopuuur Gromkera ecTh pe3yabTaT MPEBBILICHUS TOXOI0B
Oro[uKeTa Haj ero pacxonamu. [7] B 3Tom ciydae mpaBuMTenbcTBO JHOO COKpaliaeT
CBOU J0JIT, JTMOO BKJIaIbIBAET CPEJICTBA B KAKOM-THOO aKTUB (KPEIUThl, UHBECTULIUH B

LIEHHbIe OyMaru, 1ero3UThl B OaHKe U T. 11.). BayKHO TakKe OTMETHUTD, UTO IIPY aHANU3E
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6IO,[[)K€THBIX JO0XOO0B KEJIAaTCIIbHO UCKITHOYUTD TC, KOTOPBIC HOCAHAT paSOBbIﬁ XApPaKTEp,

HarpuMep, Opogaxky rocya1apCTBEHHOI0O NpeaAnpuiaTua W 34aHus, HaXO0AALICIOCA B

rOCy1apCTBEHHONM COOCTBEHHOCTH.

Taxum oOpa3zom, rocy1apCTBEHHbIN OFOIKET ABJISAETCS BAXKHEUIIMM 3JIEMEHTOM

YKOHOMUYECKONU CHCTEMBI

CTpAaHBbl,

OKa3bIBarwOIMM OI'POMHOE€ BJIMAHHUC Ha CC

(GHUHAHCOBOE COCTOSIHME M IIE€PCIIEKTHBBI pa3BUTHUsA. ['0CyIapCTBEHHBIH OMOJKET

CIIYXKUT MOILIHBIM MHCTPYMEHTOM YIIPaBIeHUS JKOHOMHUKOM H 0J1arocoCTOSHUEM

001IIeCTBA.

Tabauua 2 — Posb rocygapcTBEHHOTO OFODKETA B DKOHOMUKE

ABTOD

[IpousBeneHue, rox

OCHOBHBIE UJIEH

[Taénkuna M. O., besrko E.

L1J
C

["ocymapcTBEHHBIM OIOKET U
ero poJib B 9KOHOMUKE, 2017

OyHKIUH 5 3HAYEHHUE
roCyIapCTBEHHOTO OKOJDKETa B
YKOHOMUYECKOH CUCTEME
CTpaHbl

boaneipes O. IO.

JKOHOMHYECKHUN CYBEPEHUTET
rocyaapcraa 51
KOHCTUTYLIMOHHO-IIPABOBBIE

MEXaHU3MBbI ero 3ammThel, 2019

KoHIenmusa 3K0HOMHUYECKOI'0
CYBEpEHHUTETa, KOHTPOIL HaJl
HallUOHAJIbHBIMH pECYpCaMu,
HE3aBUCUMOCTD B
bopMHupoBaHUH OIOKETHOH H
HAJIOTOBOU [TOJIUTHUKH,
pEryJIupOBaHUE
BHEIITHEDKOHOMHYECKUX
CBSI3€EH

Benes C. I'., Bexepne K. B., | bromker kak HMHCTpyMEHT | brOKeT  paccMaTpuBacTCA
['ypBuu E. T. SKOHOMHYECKOI0  pPa3BUTHA, s MHOFO@YHKHHOH&HBHH?
WHCTPYMEHT, BBIIIOJIHSIONIUH
2019 pacIpee/IMTEIbHYIO,
CTAOMJIM3UPYIOLILYIO 5
PETYIUPYIOLIYIO (PYHKIIHH.
Komsirun /1. JI. ['ocy1apCTBEHHBIN OmnuceIBaeTCs CIPYKTypa H
(prHAHCOBBIN KOHTPOJIb: | IIOJTHOMOYHS pa3JIuYHBIX
COBPEMEHHOE IPAaBOBOE | OPraHOB,  OCYIIECTBIISIOLIUX
peryiupoBanue, 2014 (ruHAHCOBBIN KOHTPOJIb, TAKHE
KaK CueTHas rajiara,

MuHHCTEPCTBO (PUHAHCOB.
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[Tpopomkenue TadIULBI 2

Caxuna M. A. YnpasieHue MexaHu3Mbl W CTpATEruH,
HCII0JIb3YEMBIE 151
YKOHOMHUYECKUMU KPU3UCAMHU. Y A
yIIpaBJIeHUs SKOHOMUYCCKHMH
pOOJIEMBI TEOPUH U | kpu3EcaMH.
npakTuku, 2011
Cenuarona B. K. Bromker Poccuu: pasputue u | Pojb rOCyJIapCTBEHHOTO

OropKkeTa B MO AEPIKKE
| JKOHOMHYECKOTO pocTa H
GesomnacHoCTH, 2022 o0ecrieueHU DKOHOMHYECKOH

0e301acHOCTH CTPAHBI

o0ecrieyeHrue SKOHOMUYECKOH

[Tonomapenko E. B. JKoHOMHKa ¥ (UHAHCHl | AHAIU3 pa3JINYHBIX
TEOPETUYECKUE IOIXOJI0B K
OOIIIECTBEHHOTO CEKTOpAa
MOHUMAHUIO 3P PEKTUBHOIO
(OCHOBBI TCOPUH | rocynapcTBa, BKIIIOYas TEOPHH
3¢h(HEeKTHBHOTO TOCyIapCcTBa), OOIIECTBEHHOTO BBIOODA,
KOHTPAKTHON TCOPHUH U TEOPHH
2009

AreHTCKUX OTHOINEHUH

MOKHO craefnaThb BBIBOA, YTO Kjaccuyeckas OKOHOMHYECKas MBbIC]b,
npejacraBieHHas padoramMu CMHUTA, Cosi, Mapkca u lllymrnerepa, akeHTHPYETCA Ha
pa3IMYHBIX acleKTax (PyHKUHOHUPOBAHMS PHIHOYHON SKOHOMHKHU. A. CMUT B CBOEM
tpyne «Mccnenosanue o mpupoae ¥ NpHinHaX OdorarcTBa HapOJ0B» BBIACIISACT ponb
CBOOO/THOrO PBIHKA M KOHKYPEHIIMH B IMpOLECCE CO3MaHHA OoorarcTBa Hauuu. Ero
KOHLIETIMS «HEBUIMMOM pYKM» pBIHKA MOJYEPKUBAET, 4TO, Jaxe HE CTPEMICH K
3TOMY, MHIWBHUAYYMbI Yepe3 CBOU JINYHBIE CTPEMJICHNS criocoOCTBYIOT 001IeMy Otary
yepe3 PHIHOYHBIE MEXaHW3Mbl. B 3TOM KOHTEKCTE Coii popmynupyer 3akoH (s,
riacsiiyii, 4To NpeaI0KeHUe CO3MaeT CBOI COOCTBEHHBIM CIIPOC, MOAYECPKUBAsA POJIb
[IPOU3BOJICTBA ¥ HMHHOBALIUH.

OnHako, B KOHTPAcTe C ONTUMHUCTHYECKHM B3IVIAIOM Ha KallUTAIHA3M, Kapin
MapKc KpUTHYECKH aHAIW3UpyeT KarmuTalTHMCTHYECKylo CHCTEMY B CBOCM Tpye
«Kamuran». OH BbIIeNsSeT dKCILIyaTallMio padodero kKinacca, TCOPHUIO NMPUOaBOYHOH
CTOMMOCTH W TIPEABHMIWT KIACCOBYIO OOpbOy M pEBOJIOLHUIO Kak HeN30eKHBIE

ocencTBHS KanuTaau3Ma. B 3Toii ke nuaun, [llymnerep B cBoeH pabore «leopus
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3KOHOMHYECKOI0  pa3sBUTHUA»  MNPEACTABISET  KOHLEILHMI  CO3HUAATEIBHOTIO
pa3pylIeHHsl, B KOTOPOU MHHOBALMMU U NPEANIPUHUMATEIBCTBO HUIPAIOT KJIFOYEBYIO
POJIb B 9KOHOMHUYECKOM MPOrpecce.

COBpEMEHHbIE IKOHOMUYECKUE UCCIIeOBaHUS, ITpeACTaBIeHHbIe paboTaMu
JLx. Cturnuua, @. INalieka, M. ®punmana u I1. Kpyrmana, npoaomkaroT 00CyKIeHUe
pOJIM TOCYapCTBA ¥ CBOOOIHOIO PHIHKA B COBpeMeHHOM skoHoMuKe. K. CTUrIUI B
cBoerd KHHUre «lnoOanuzaums M €€ HEIOBOJIbHBIC» KPUTHUKYET HEPaBEHCTBO,
BO3HUKAIOILlEEe B pe3yJsbTare IioOalu3allii, U BbIABUTaeT MAEHU O HEOOXOIUMOCTH
CIIpaBeUIMBOIO MEXIYHAPOIHOIO PEryJIUpPOBaHusA. B 3TOT MOMEHT BMELIUBAETCS
®. [aiiek ¢ paboroii «Jlopora k paGCcTBY», I/le OH 3allHIIAeT PHIHOYHYIO SKOHOMHKY
M IIpeaocTeperaeT OT YpPe3MEepPHOT0 TI'OCYHapCTBEHHOI'O KOHTPOJ, IOAYEpKUBAs
BAYXHOCTb JIMYHBIX CBOOO/I.

M. Opuaman B «CBoOoae BbIOOpa» IponaraHAUPYET CBOOOIHBLIA PBIHOK M
KPUTHUKYET rOCYAapCTBEHHOE PETYJIMPOBAHUE, BBIACISA POJIb MOHETAPHOU ITOJIUTUKHU
U UHIHBUIYAIBHOI OTBETCTBEHHOCTH. 1. Kpyrman B cBOMX pabOoTax, TaKHMX Kak
«Bos3Bpaluenue Benukon nenpeccuu», aHAIU3UPYET DKOHOMHUYECKHE KPU3UCHI U
[IPU3BIBAET K aKTUBHOMY I'OCYJapCTBEHHOMY BMEIIATEIBCTBY AJI UX MIPEOIOJICHUS.

Poccuiickue ydeHble Tak)Ke BHOCSAT 3HAYUTEIbHBIA BKJIAJ B 3KOHOMUYECKYIO
Teopuro. llaBénkuna WM. O. u bensko E. B. oOpamaror BHUMaHHE Ha pOJib

roCy1apCTBEHHOTO OIOKETa B SKOHOMHUYECKON CUCTEME CTPaHbl, IMOAUYEPKUBAS €r0

(PYHKIAU U 3HaAYCHHUE IS o0ecIieueHus CTaOUJILHOCTH U Pa3BUTHSI SKOHOMUKH.
bongeipeB O. ). npeacraBiasgeT KOHLUENLUID 3KOHOMHUYECKOTO CYBEPEHUTETA
rocyiapcTea M HEOOXOAUMMOCTh KOHCTHUTYLIMOHHO-TIPABOBBIX MEXAHU3MOB €TI0

3al0UTBI, YTO CBJI3aHO C KOHTPOJIEM HaJ HAMOHAJIBHBIMUA pECypCamu,

(POPMUPOBAHUEM OFOPKETHOM M HaJIOTOBOM IIOJUTHUKH, a TaKXKe pPeryJIupoBaHUEM
BHELIHEOKOHOMHUYECKUX CBSI3EH.

benes C. I'., Bekepne K.B., I'ypBuu E. T. paccmaTpuBaroT OOIKET Kak
MHCTPYMEHT DKOHOMHUYECKOIO Pa3BUTHS, BBIACISAS €r0 MHOTO(DYHKIIMOHAIBHOCTD U

poJib B peajM3aluyd pacrpeiciuTe/IbHOW, CTAOWIU3UPYIOLIEAN U PEryIupyrolien
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dyukui. Komsrun /. JI. onuceiBaeT CTpyKTYpy ¥ ITOJTHOMOYHS pa3JIMYHBIX OPTraHOB,
OCYILIECTBIISIOIUX (PUHAHCOBBIN KOHTPOJIb, YTO BaXKHO U1 0OecredeH!sl QPUHAHCOBOH
YyCTOWYUBOCTH TOCYAapcTBa U 3P PEKTUBHOTO UCIIOIB30BaHMS OFOKETHBIX PECYPCOB.

Caxuna M. A. u Cenuarosa B. K. aHanusupyroT pojib roCyIapCTBEHHOI'O

OrojpKeTa B IMOIEPKKE SKOHOMHYECKOro pocTta M 00ecrnedeHHH 3KOHOMHYECKOH

Ge30MacHOCTH CTpaHbl, 4YTO MMEEeT BaKHOe 3HA4YeHHe JUId CTaOUIBHOCTU M
MPOLBETAHUS] SKOHOMUKH.

[Tonomapenko E. B. mpoBoauT aHanu3 pasIM4HbIX TEOPETUIECKHUX MTOAXOMOB K
MOHMMaHHIO 3()(hEKTUBHOTO rOCyapcTBa, BKIKOYasi TEOPUH 0OLIECTBEHHOTO BBIOOPA,
KOHTPAKTHOW TEOPHH U TEOPHUU areHTCKUX OTHOIIECHUM, YTO MOMOTaeT JIy4IlIe NTOHATH
MEXaHU3Mbl (QYHKIIMOHMPOBAHMUS TOCYIapCTBEHHBIX MHCTUTYTOB M HMX BJIMSHHE Ha
YKOHOMHUKY.

JlaHHBle paboOThl B COBOKYITHOCTH IPEACTABJISAIOT IIMPOKHUH CIEKTp aHaju3a
POJIM FOCYAapPCTBEHHOTO OIO/DKeTa B SKOHOMMKE, OT €r0 (PyHKIHMH U 3HAYUMOCTH /0
KOHCTHUTYLIMOHHO-TIPABOBBIX aCIIEKTOB ero (OPMHUPOBAHUS U MCIIOIb30BaHUsA. Kpome
TOr0, PabOTHI [TOAYEPKUBAOT 3HAYEHUE S3KOHOMHUYECKOI0 CYBEpEHUTETA roCy1apCTBa
U KOHCTUTYLIMOHHO-IIPABOBbIE€ MEXaHU3MBI €ro 3alluThbl, YTO HEIOCPEACTBEHHO

CBA3AHO ¢ OOecreyeHneM He3aBUCUMOCTH B (hOpMUPOBaHUM OIOKETHON U HAJIOTOBOU

[MOJIUTUKH, KOHTPOJIEM Hald HAIlMOHAJIbHbIMH pecypCcaMy, a TAKXKC PETYJINPOBAHHUCM
BHCIIHEOKOHOMHNYCCKHUX CBH3eﬁ, YTO B COBOKYIIHOCTH OIIPEACIIACT OKOHOMHUYCCKYIO

CaMOCTOSTECIIBHOCTL I'oCy1apCTBd.

15




2. DAHAHCOBASI CUCTEMA POCCUUCKOU ®EJEPALINN
2.1 Anaau3 duHancoBoi cucreMbl Poccuiickon Peaepanuu
dunHaHcoBas cuctemMa Poccum BKIO4YaeT B ce0s MHOXECTBO HHCTHUTYTOB,
PBIHOYHBIX OTHOIIIEHUH U MEXaHU3MOB, KOTOPBIE CIIOCOOCTBYIOT IBH)KEHUIO KaluTasa
B 9KOHOMHKe. OJTHUM U3 KJIIOUEBBIX 3J€MEHTOB (DUHAHCOBOU cucTeEMBbI PP sBIsAETCS
OaHKOBCKUM CEKTOD, KOTOPBIHA COCTOUT U3 MHOI'OYHUCAEHHBIX KOMMEpPUYECKUX OaHKOB,
a TaK)XKe TOCYyJapCTBEHHBIX O0aHKOB, Takux kak COepOaHk u B1b, m MHOCTpaHHBIX

0ankoB. lleHTpaneHbelli 60aHK Poccuu perynupyer OaHKOBCKHM CeKTOp. B crTpane

MMEETCSl HECKOJIBKO (DMHAHCOBBIX PHIHKOB, BKJIFOUAsl (POHIOBBIH PHIHOK
(MockoBckast Ouprka), pbIHOK OOJMTralyii, BaJFOTHBIH PBIHOK M TOBApPHBIE PBIHKH.
[TomMrMO OaHKOB JIEHCTBYIOT U Apyrue (DMHAHCOBBIE MHCTUTYTHI, TAKME KaK CTPAXOBBIC
KOMITAHUM, IT€HCHUOHHBIE U WHBECTULMOHHBIE (OHIBI, JU3UHIOBbIE KOMIIAHHMU WU
MHUKPOMUHAHCOBbIE OPraHU3aIUU.

PerynupoBanue ¢guHaHcoBoro cexropa B P® ocymecTBisieTcs pa3IMYHBIMU

rOCYIapCTBEHHBIMH OPraHaMu, BKJIKOYask BBIIIEYTTOMSHYThIN LleHTpanbHbii 0OaHk PO,

Munucrepctso (uHaHcoB PP u denepanbHyro Cclyxk0y 10 (HHAHCOBOMY
MOHUTOPUHTY (POCHUHMOHUTOPUHT).

dunancoBas UHGPACTPYKTYpa CTPaHbl BKIIOYAET B ce0s IJIATEKHBIC CUCTEMBI,
KIAPUHIOBBIE W  pacyeTHble MEXaHW3Mbl, KpeIWTHblE OOpO0 U  JPYIyIo
MHPPACTPYKTYPY, HEOOXOAUMYIO JUIsi OecriepeOORHOro OCyIEeCTBIEHHs (PUHAHCOBBIX
OIepalrH.

HecMmoTps Ha 3HAUMTENBHBIA pa3Mep M MOTEHIMAl POCCUUCKON (PUHAHCOBOU

CACTEMBI, OHAa CTaJKMWBaeTcsI C TaKUMH IpoOjieMaMH, Kak KOppyHIus,

Hed(P(PEeKTUBHOCTh, HEAOCTATOUYHAS IPO3PAYHOCTE U T'€OMOJTUTHYCCKHUE PUCKH.
B 2013 r. Ob111M BBeZIeHBI OTpaHUYEHMS Ha BlIaleHHE HHOCTPAHHBIMM aKTUBAMHU
¥ HEJIBMOKMMOCTBIO JIJIS TOCYAapCTBEHHBIX CIYXKALIMX U UX OJIM3KUX POJACTBEHHUKOB,

4YTO CTajJ0 BaXKHBIM 1LIAaroM B OOpbOe C KOH(PIUKTOM HHTEPECOB M YKIOHEHUEM OT

HaJIOT'OB.
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BrniocnencTBuu, ObUTH IPUHSATEI MEPHI 10 MOBBIIIEHUIO MPO3PAYHOCTU B cepe
rOCy1apCTBEHHBIX 3aKYIIOK M KOHTpPakTOB. [25] BBenena cucremMa dJIEKTPOHHBIX
TOProB U o0Os3aTejbHAs NyOauKalWs HHPOpMaAUMU O TEHAEepaX M 3aKylKax, 4To
TO3BOJIMJIO CHU3UTh YPOBEHb KOPPYILIMU B 3TOW 00J1aCTH.

B nepuon ¢ 2023 mo 2024 r. B Poccun ObUIM pealn30BaHBbl psiI BaXKHbBIX
WHALMATUB W MEPOINPHUATHH, HaNpaBJIeHHBIX Ha YIJIy4llIeHHEe OJKOHOMHYECKOU

CUTYAllUHUu U COJIEUCTBUE Pa3BUTHHO CTPAHBI.

OIHUM W3 KJIIOYEBBIX HamlpaBjIeHWH ObUIO MPOJOJIKEHHE pe(OpMHpPOBaHHS B
oOsacTy OOpPHOBI ¢ KOPpYNLMEH M IOBBIIICHUS NPO3PAavYHOCTH B IOCYAAapCTBECHHBIX
nporeccax. B 3ToM  KOHTekcTe ObLIM  YCOBEPIIEHCTBOBAHbI ~ MEXaHU3MbI
roCyJapCTBEHHBIX 3aKYIIOK U KOHTPAKTOB.

BaxHBIM MOMEHTOM CTaji0 TakK)Ke IIPOJIoJDKeHHEe padoT MO MOJEpPHHU3ALMH

UHPPACTPYKTYphl X Pa3BUTHIO TEXHOJOTMYECKMX HWHHOBaluH. KHBecTHLMH B

HU(DPOBU3ALIMIO,  pa3BUTHE  BBICOKOTEXHOJOTMYHBIX  OTpacjieHr, a  TaKke
MHPPACTPYKTYPHBIE TPOEKTHI CIIOCOOCTBYIOT YBEIMUEHUIO KOHKYPEHTOCIIOCOOHOCTH
CTPaHbI ¥ CO3JaHHUIO OJIArONPUITHOM Cpebl sl IPUBJICYEHUS] HHBECTULIMH.

2.2 Anaau3 rocyaapecrBeHHoro oraxera Poccuiickonn ®@eaepaunu

2021-2024 rr.

8 nexabps 2020 r. Obu1 IMOANKcaH 3aKOH O ¢enepaibHOM OrO/DKETE Ha
creayromue tpu roaa. [13] Joxoxas! Oromkera B 2021 1. coctaBuiu 25,3 TpiH pyOeH,
pacxo/bl cocTaBuy 24,762 tpaH pyOineid, npoduuut Oromkera — Oojiee 524 MIpa

pyOsel, TakuM 00pa3zom, odpazoBajcs MPOGULHUT. | 8]

[Tpenpiaymmii, 2020 1., cTan NPUYXHOW MHOXECTBa IKOHOMHUYECKUX IIPOOIEM
Bo BceM mupe. ITangemus COVID-19 nopgopBaiia 3KOHOMHKY BO BCEM MUpPE, 4YTO
MPUBEIO K MTOBCEMECTHOMY dKOHOMHUYecKoMy cranay. [14] OrpanuyeHus u 3anpeThl
[OBJIUSAINA HA OU3HEC, LIENTOYKH [TIOCTABOK U MOBEJIEHHE MOTpeOUTeNIer. JTO IIPUBETIO K
COKpPAIIEHHUIO TMOTPEOUTEIBCKHX PACX0JIOB, CHUKEHHIO OOBEMOB ITPOMBIIITIEHHOIO

[IpOU3BOACTBA U YCHJICHHNIO HCOIIPCAC/IICHHOCTH HA (bHHaHCOBBIX PbBIHKAX.
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Hemanyto -posib chirpasio ¥ InajeHue LieH Ha HedTb. Ha He(@TsAHBIE PBIHKU
[OBJIUSJIO CHHKEHHE CIIpoca M3-3a Mep Mo OJIOKUPOBKE M OTPaHUYEHUN Ha MOE3IKH,
YTO MPHUBEJIO K M30BITKY MNPEIJIOKEHHS W PE3KOMY IMaJeHHUI0 LEeH. JTO HMEJO

Cepbe3HBIe TTOCIIEACTBUS IS CTPAH-IIPOU3BOAUTEIEH HEPTU U OTpaCIier, 3aBUCIIUX

OT HE(Q)TAHBIX NJOXOJ0B, B TOM 4HcCJjie U A Poccun.

B nexabpe 2021 r. 6pu1 TOoAIIMCaH 3aK0H 0 peaepaibHOM OropkeTe Ha 2022 . 1
nmiaHoBeid mepuon 2023-2024 rr. [15] ®enepanbHbiil OroxeT 2022 r. oKaszalcs
neUIUTHEIM, TehuuuT goctur 3,3 TpaH pyonei (2,3% BBII), noaromy aeduumr
BIIOCJIEACTBUH ObLI MOKPBIT cpeactBaMu PHb, 94T0 4TO MO3BOJIMIO NPaBUTEIILCTBY
N30€Xarb 3HAYUTE/IbHONO YBEJMYEHHS TOCYIAapCTBEHHOI'O Jojra M IOAJEPIKaTh
drHaHCcOBYIO cTaOWIBHOCTE. [16] ®HDB, co3aanHbli a1 00ecreyeHus: J0JIr0CpPOYHOU
(GUHAHCOBOM YCTOMYHMBOCTU CTpPaHbI, ChIrpaJl KIKUYEBYIO pOJIb B CIVIAXXHBaHUU
OFOJDKETHBIX Ie(QUIIMTOB U MOIAEPIKKE COMMUATIBHO-3KOHOMUYECKON CTAOMIIBHOCTH.

Ta6auna 3 — OcHoBHBIE TapaMeTphl OroKeTa Ha 2022-2023 rr. [9]

[TapameTtp 2022 2023
J1oXo bl 25.0 TpaH pyo. 25.5 TpaH pyo.
Pacxoasr 23.7 TpaH pyo. 25.0 TpiH pyoO.
DakTU4eCKuil 1eOUIUT 3.3 TpaH pyoO. 3.24 TpJyiH pyOIen
[lena Ha HEPTH $62 3a 6appenb $60 3a Oappenb
CpeHerogoBoi Kypc goJjiapa 73.0 pyO. 74.0 pyO.

Cpeny OCHOBHBIX NPHOpHUTETOB Oroykera 2023 r. crajio 0e€30roBOPOYHOE
BBIMIOJTHEHHE BCEX COLMAJILHBIX 00f3aTeNIbCTB, B YaCTH COLUAIBHOTO O0eCcreveHus
HacCeJIEHUs 3aKOHOM MpeayCMaTpUBaeTCs ClIEAYIOIIEe:

— B 2023 r. B Poccurickonn @enepalid yCTAaHOBJIEHBI CJIEAYIOIIHE Pa3MEPhI
MPOXXUTOYHOIO MMUHMMYMa Ha Aymry HaceneHus: 14 375 py6. B obweM, 15 669 pyO.
VTS TPYIOCTIOCOOHOTO HaceneHus, 12 363 py0. nis neHcuonepoB U 13 944 py0O. s
JIeTEU;

— pasMmep UHJEKCAlMU CYMM, BBIIIAYMBAEMBIX Ha COIEPIKaHUE
rpakJlaHMHa B BO3MEIIEHHE Bpela, INPUYMHEHHOrO J>XU3HU MM 3J0pPOBbIO, Ha

OCHOBaHMWHU CyJieOHOro akrta, coctaButT 1,055 pyO.;
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— pa3sMeEp HaKOIMUTEJLHOI'O B3HOCA HA OAHOT'O Y4aCTHHKA HAKOITUTEJIbHO-

HTIOTEYHOM CUCTEMBI KIJIUMILIHOTO o0ecrieyeHHs BOGHHOCTYXKalluX COCTaBHI
349 614 pyO. [17]

Kak u 6romkeT 2022 r., 6romket 2023 r. ObUT 3aKPBIT C ISPUIHTOM, KOTOPBIH
coctaBun 1,9% BBII, uto BO MHOTOM SBJISIETCS PE3YyJIBTATOM reOrnoOJUTUYECKUX
coopiTuit (Hauano CBO) u Toro, 4To HedTerazoBble JOXO/Ib! B 2023 r. oKazaJuch Ha
23,9% uuxe, yem B 2022-m roay. [18]

27 HosiO6pst 2023 r. OB MOANHUCAT 3aKOH O 6romkeTe Ha 2024 1. ¥ TUIAHOBBIX
neproa 2025-2026 rr., B KOTOPOM 3aljlaHAPOBAHO Pe3KOE YBEIUHCHHME JTIOXOI0B H
pacxonoB. [19] Ilpennonaraercs, 4TO TMOCTYIUICHHS B roCyIapCTBEHHYIO Ka3HY
cocTassaT 35,1 TpiaH pyOiiei, a TpaThl — 36,7 TPJIH. [20]

BaskHO OTMETHTh, YTO 3aMETHO Oecrpelie/IeHTHOe YBEJIMYEeHHE pacXoioB Ha
00OpOHY, YTO HECOMHEHHO MOBJIUACT Ha POCT Oro/pKeTa. 1akoe yBeJIHMYeHHE YacTo
00yCIOBIEHO  pa3MU4YHbIMM  (pakTopamu, — TaKMMH  Kak reonoJIMTUYECKas
HAMPSOKEHHOCTh, WHULMATUBBI 110  MOJEPHU3ALMU  BOOPYKCHHBIA CHJI WU
[pearosaraeMble yrpos3bl HalMOHAIBHOM 6e30MacHOCTA. DTO MOXKET OKa3bIBaTh
BITUSTHUE He TOJBKO Ha MpsMbIE pacXoibl Ha 0OOpOHY, HO M Ha CMEKHBIC 00J1acTH,
raKue KaK ucciaenoBaHus 1 pa3paboTKu, HHPPACTPYKTypa U pacXo/ibl Ha TIEPCOHAL

[TpuOpUTETHI MPABUTENBCTBA 10 CPABHEHHUIO C MPEABIAYIIAMH TOAAMH CHUJIBHO
[TOMEHSJINCH, YTO HE YIMBHUTENIbHO, YYUThIBasK BIUAHHC SKOHOMHYCCKHUA YyCJIOBUH, a
TaKKe U3MeHeHHUs JeMorpauueckond CUTyaluu ¥ MOJTUTUICCKHAR [eJIeH.

Ba)xHO, UTO HAlMOHAJbHAss OOOpOHA BIIEPBBHIC CTAHET KpynHeinei craTbeu
GIODKeTa, 4YTO CBUETENbCTBYET O BBIIEJCHHM 3HAYUTENBHBIX CPEACTB  HA
oGecmeyenne 6e30nacHOCT U BoeHHbIe Hykbl. Boiaenenne 10,8 TpiH pyOJieu, 4To
cocTaBiger 29 % Bcex pacxoloB, MOAYEPKUBACT MPUOPUTETHOCTD 0OOPOHHBIX
pacxoJioB B OIO/UKETHOM IUIAHWUPOBAHHUHU. Tor dakrt, yro OojblIas 4acTh 3THUX
pacXo0B 3aceKpeveHa, NoAYepKUBaCT KOH(MUIEHIIMATBHOCT BOIIPOCOB, CBS3aHHBIX €
060poHoil. Ha mpakruke, MpaBUTEILCTBA JACTO 3aCEKPEIHBAIOT ACTAIH pacxoJ0B Ha

000pOHYy 1O COOOpaKeHUAM HAallMOHAJIBHOW 0e30MacHOCTH, HaIlpumep, A
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o0ecreyeHrs BOEHHNTO MMOTeHIIMaNa ¥ COXpaHeHUs onepaTUBHOMN TallHbI. Y BeJIMYEeHHE
pacxonoB Ha 000poHy 1moyTH Ha 70 % no cpaBHeHUtO ¢ 2023 T. U TpeXKpaTHBIA POCT
[0 CpaBHEHHUIO ¢ IepuoaoM a0 Hadajga CBO CcBHIETENBCTBYIOT O 3HAYUTEIBHOM
U3MEHEHUHW OFOKETHBIX IPUOPUTETOB, BEPOSTHO, BBI3BAHHOM ITOBBILLIEHHBIMH
npoOjieMaMu 0€30MMaCHOCTH.

COBUr B CTOPOHY MPEBBIIIEHUS BOEHHBIX PACXOIAOB HAJ pacxoJaMHu Ha
COLIMAJIBHYIO IIOJIUTUKY SIBIISIETCS 3aMETHBIM OTKJIOHEHUEM OT HCTOPUYECKUX
TeHACHLMM B pacrpefenleHnd OrIKeTHbIX cpenacrB B Poccuu. [paguiinioHHO
colliaJIbHAsA MOJIUTHUKA, BKIIFOYAs MMEHCUU, COLIUAJIbHBIE TTOCOOUSA U ITOCOOUS Ha AETEH,
Obl1a caMOM KPYNHOM cTaThel OFO)KETa, YTO OTPAXKaeT HALICJIEHHOCTE [IPaBUTEJIbLCTBA
Ha YIOBJIETBOPEHUE MOTPEOHOCTEN I'PakJaH B COLIMAILHOM O0ECIIEYECHHUH.

HomuHaneHBI pocT OroKeTa, 0COOEHHO B YacTH MHIEKCALUU MOCOOMH U
MEHCUM, UMeEeT pelaroliee 3HaueHue 15 MoAIepKaHus ITOKyNaTeIbHON CIIOCOOHOCTH
MOJBEPKEHHBIX PUCKY Tpynrn (Hanpumep, NEeHCHOHEepoB). MHaekcaius IeHCHH
00€eCIeUYrBaeT UX COOTBETCTBUE UH(MJIISILIUK U POCTY CTOUMOCTH JKU3HHU.

YBenuuyenue Ha 7,5% CTpaxoBbIX MNEHCHM HepadOTaroIIUM I[IEHCHOHEpaM, a
TaK)Ke JOIOJHUTENIIbHOE BbIAeIeHHe 234 wmiapa pyOsied OTpakaeT CTpeMJIEHHE
rocygapcTsa IOAJEP)KaTh IIEHCHOHEPOB H  YJOBJIETBOPUTh HX (PUHAHCOBBIE
notpe6bHocTH. [Ipeamnonaraercs, 4To Ta KOPPEKTUPOBKA TIOMOIKET ITIOBBICUTEH YPOBEHb

KHU3HHU IICHCHOHCPOB, oOecIieuynuB UM TOCTATOYHBIN JOXO B YCJIOBHAX 9dKOHOMHUYCCKHUX

n3MeHeHui. [ToBblllleHMe MUHUMaNbHOU 3apaboTHOM riatel Ha 18,5% ¢ 1 sHBaps
MpeJCTaBIsIET COO0M 3HAUUTEIbHYIO KOPPEKTUPOBKY, HAIPABJIIEHHYIO Ha ITOBBIIIEHHE
YPOBHS )KU3HU PA0OOTHUKOB Pa3JIMYHBIX OTPACIIEN.

CokpallleHHe JI0JIM pacXoJ0B Ha 00pa30BaHUE U 3PaBOOXPaHEHUE B OIOKETE
3a TIOCJIEIHUE TPM I'0Jla, XOTS U HE CTOJIb PE3KOE, BbI3BIBAET OIlACEHHUS I10 ITOBOIY

00EeCIIeYeHHOCTH DTHUX KPUTHYCCKH BaXHbIX CCKTOPOB. HGCMOTpH Ha TO, HTO

HOMHUHaJIbHBIE ACCUTHOBAHUS OCTAJINUCh MOYTH HEM3MEHHBIMHU O CpaBHEHUIO ¢ 2023r.,

BJIMAHHUC HH(l)J'IHHHI/I O3HA4YacT, 4TO B p€aJIbHOM BbIPA>KCHHU U (][')HHaHCHpOBaHHe HIKOJI U

OOJIBHULL COKPATUTCS.
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BrineneHue 3HaUUTEILHOM YacTH CPEICTB Ha rPaXKJaHCKYIO MPOMBINITICHHOCTD,
0cOGEHHO B TaKMX CeKTopax, KaK aBHacTpOeHHE, aBTOMOOMIIECTPOCHHE,
MUKDPOJJIEKTPOHUKA, OECIUIOTHbIE TEXHOJIOrMH U MUCKYCCTBEHHBIM HWHTEJIEKT,
OTpakaeT CTpaTerMyecKuil MOAXOA K CTUMYJIHPOBAHHMIO SKOHOMMHECKOTO pocia,
TeXHOJIOTMUYECKUX UHHOBAILMH U IPOMBIIIIICHHOI'O pa3BUTHS.

PocT pacxojoB, CBS3aHHBIX C OOCIY)HMBaHMEM TOCYNapCTBEHHOrO N0JId
Poccun, co3aaeT cepbe3Hbie MpoOaeMbl 1JIsi OFOPKETHOTO YIpaB/ICHHA U OIOIPKETHBIX
npuoputeToB. [lo Mepe pocra pacXoI0B Ha 0OCay)KMBaHWE J0Jra OHM MOIyT

[IPEBBICUTH 00BEM CPEJCTB, BBIICIAEMBIX Ha IPYyrue BaKHEHIIIMEe OTpaciau, Tak, Ha

o6meM (GoHe 3aMEeTHO BbIIETIEHHE U3 (PeePaTbHOIO oromkeTa 2,3 TpaH pyOsierd Ha

00cTy’)KMBaHHWE roCyJapCTBEHHOTO 10JTa B 2024 . 110 cpaBHEHHMIO ¢ 1,5 TpiH pyonen
B 2023 r. [IporHos, coriacHo koTopoMy K 2026 T. pacXoZbl Ha oOcy>KUBaHUE J0Jra
BBIpACTYyT OO0 3,3 TpaH pyOsier, 4TO COCTABUT IOYTH 10 % Bcex pacxoloB,
MoAUepKUBaeT PacTyLlyl0 Harpys3Kky, CBA3aHHYIO C YIPaBJICHHEM rocyJ1apCTBEHHBIM
nonroM. JI0XO/ibl, B CBOIO O4Yepeb, BBIPACTYT Ha 0,5 TPJIH py6uei (TIPHOIU3UTENBHO).

JlIoCTUI)KEHHE poOcTa NOXOJOB ACHCTBUTEIBHO CTAHET BAKHONM BeXOW HJId
POCCHUHCKOTO OroKeTa, CBUIETEJBCTBYIOLIEH 00 YCTOMYMBBIX IKOHOMHYCCKHUX
moKaszaTeNsx W OMaromnpUATHLIX OFOKETHBIX YCJIOBHSAX, OAHAKO peajn3allis 3TOTO
AMOMIIMO3HOrO IUTdHA 3aBUCHUT OT COYeTaHWs OJaronpusATHBIX SKOHOMMYCCKUX
yca0BUH W 3((EeKTHBHOCTH (PUCKATBHON IIOJHUTHKH. [TIporHo3sl MuHHCTEPCTBA

HKOHOMHUYECKOTO Pa3sBUTHA, HA KOTOPBIX OCHOBBIBACTCA 6IOII)K6T, HUT'PArOT pCIIAOIIY IO

poJib B (DOPMUPOBAHUHN OKUIAHUH IKOHOMHUIECKOro pocTa, 0OMEHHBIX KYypCOB U II€H
Ha CbIpbeBble TOBapbl. COrJacHO 3TUM IPOrHO3aM, POCT BBII B 2024 r. COCTaBHUT
2.3 %, cpenHuii Kype noiapa — 90 pyoiien, a ieHa Ha nHed1s mapku Urals — 71 ponnap

3a Oappedb. |12}
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Tab6auna 4 — Poct BBII B PO B 2014-2022 rr. [10]

I'on BBII BBII BBII BBII BBII Poct | YpoBe | be3pad | I'ocyna
(teky | (IIIIC, | (HOMH HA Ha BBII Hb OTHIIA | PCTBEH
nue MJIP /I HAaJI, aymy | aymy | (IIIIC) | uadas (%) HBbIH
IeHbl, | A0/I. | MJpA | Hace/ie | HaAcee IHH MOJIT
tpad | ClIA) | moau. HHU S HHU A (%) (% ot
4P) CHIA) | (IIIC, | (Homu BBII)

(b I0JLI. HAaJl,
CIIIA) | moJun.
CIIIA)
! — — —_— —_—

2014 | 79,030 | 3763,5 | 2048.,8 | 25730 14007 | 0,736 | -7,823 | 5,158 |-15.136

2015 | 83,087 | 3526 1356 24062 | 9257.9 | -1,973 | -15,534 | 5,575 | -15,286

2016 | 86,043 | 3538,5 | 1280,6 | 24104 | 8723,5 | 0,194 7,042 5,525 | 14,849

2017 | 91,843 | 3818,7 | 1575,1 | 25999 | 10723 1,826 3,683 . I 14,311

— ! —— - — w— = — —— e—

2018 103,86 | 4019,7 1653 27386 | 11261 2,807 2,878 4,8 13,62

2019 | 109,60 | 4181 1695,7 | 28495 | 11555 | -2,198 | -4.47 4,6 -13,748

2020 | 107,31 | 4119.2 | 14844 | 28181 | 10155 | -2,664 | 3,382 5,783 | -19,204

2021 109,60 | 4946.2 | 1778,5 | 30875 | 12218 | 4,749 | -6,694 5,6 16,993

S B 2 S i

2022 116,22 | 4724 | 2212,6 | 34750 | 13500 H/ 11 -11,91 H/ I -19,367

JluBepcuduKaLus SKOHOMUKH M OTKa3 OT 3aBUCUMOCTH OT JKCIIOpTa HEPTU U

rasza, a Tak)xe IpoBeJICHUE B3BEILIEHHOM (

YUCKAJIbHOW MOJIUTUKHA TaK)K€ MOTYT IIOMOYb

CMSITUMTH BJIMSHHE KOJICOAHUM IIeH Ha He(PTh Ha POCCUHCKYIO 9KOHOMHUKY B 1OJITO- U

KPaTKOCPOYHOU

[ICPCIICKTUBC,

TaK,

[TPOTHO3

3HAYUTCIIBHOI'O

pocTa

HEYIJIEBOJOPOAHBIX J0X010B Ha 3,75 TpaH pybned x 2023 r. oTpaxkaeT YCHUIINUS

[TPABUTCJIbCTBA

[10

NUBEPCUDUKALIUN

3aBUCUMOCTH OT 3KCIIOpTa HE(TH U rasa.

UCTOYHHUKOB
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Takum oOpa3zoMm, OromxkeT Ha 2024 r. XapakTepU3yeTCs PAAOM YHHUKaJIbHBIX
(haKTOPOB, BKJIIOUYAs 3HAUUTEIbHOE YBEIIMUEHHE PAacX0l0B Ha 00OPOHY, PacXOA0B Ha
0GCITy)KUBaHKE A0JIra, IPOrHO3UPYEMBIX JOXOJIOB U MHOIALUOHHBIX MOCIEACTBUH.
Ot GaKTOphl, HapsAy C HEONPEACI€HHOCThIO JKOHOMHYECKHX ITIPOTHO30B,
reOrnOJIMTUYECKUX COOBITUH M  KOHBIOHKTYPBI MHUPOBBIX PBIHKOB, CO34at0T
ONpee/IEeHHYI0 HEONpPEeIeJIEHHOCTh B OTHOLICHHUU pPE3yJbTATOB M TOJITOCPOYHOM
YCTOMYMUBOCTH OFOJDKETA.

2.3 OueHka npo6/jeM H OCHOBHbIE HANPABJ/IeHHs] Pa3BUTHS (HHAHCOBOM
cucreMbl Poccuiicko Deaepauuu

OcHOBHas  mpodOiieMa  3aKiaio4yaeTrcs B HEOOXOIWMOCTH  CO3/aHHs
roCyJIapCTBEHHOTO HWHBECTULIMOHHOIO OaHKa W Jerajud3aludyd TEHEBBIX PacXOloB
rpakJaH Ha COLlMaJIbHBIE HYXK/IbI.

"ITO CBSI3aHO C HECKOJBKUMH aclleKTaMU.

— OTCYTCTBME IOCYAapCTBEHHOTO MHBECTUIIMOHHOTO OaHKa.
[ocynapcTBEHHbIE WHBECTULMOHHBbIE OAHKM WMIPAlOT BaXXHYX pOJIb B SKOHOMHKE
MHOTMX CTpaH, MPEeNOCTaBIIss AOJIOCPOYHbIE MHBECTHULHUU B KIKOYEBBIC OTPaCiIH.
OtcyrcTBHe Takoro OaHka B Poccuu OorpaHMYMBaeT BO3MOXKHOCTH TOCyNapCTBa B
CTpaTErMyecKoM YIpaBJIeHUH UHBECTULIUAMHU U MOJACPKKE IKOHOMUICCKOTO POCTa,

— TeHEeBbIE PAcXO/Ibl I'pakJaaH. 3HaYUTEIbHAs 4YacTh pacXO0B rpayKJ1aH Ha
coLlMabHble HYKIBI OCYIIECTBISETCS B TEHEBOM CEKTOpE, HYTO IMPUBOIAUT K
HeI0TIOYUE€HHMIO HAJIOrOBBIX A0XOA0B. [11]

KoMMepueckie GaHKH UIPAIOT OCHOBHYIO POJIb B QMHAHCOBOM ceKTope Poccunu.
OnHaKo poJib pelHKa oOnurauii B POCCHH OTHOCUTENIBHO BBILIC IO CPAaBHEHHIO C
NPYTUMH CTpaHaMU-4JIeHaMH, U 3a nocieaHue 10 et oHa yBeInInIach. baHkoBCKas
cucteMa Poccuu, oObemuustomas 366 0aHKoB, B ToM 4ucie 248 OaHKOB C
yHUBepcasbHOM nuien3uei 1 118 6aHKOB ¢ 0a30BOH JIMLICH3UEH, 10 COCTOSHUIO Ha 31
nexabpst 2020 r. ¥Mena COBOKYITHbIe aKTHBHEI B pasmepe 103,8 Tpin pyoneit (99%
BBIT). Ha GaHKOBCKHUII CEKTOP MPUXOAUTCA OKOJIO 8770 BCEX aKTUBOB (HHaHCOBOTO

cextopa. [21] dpyrue ¢puHaHCOBbIE MHCTUTYThI, TAKAE KaK HHBECTUIIMOHHBIC (hOH B,
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MEeHCUOHHBbIE (OHIBI, CTPaxXOBble M MMKPO(MHUHAHCOBBIC OpraHU3alKH, HAOBOJIBHO
Manpl. Hapsimy ¢ GaHKOBCKOM CHCTEMOW pPBIHOK IE€HHBIX Oymar B IOCJIEIHEe
necaTUJIeTHE CTal 3HAYUTENIBHBIM HMCTOYHUKOM IPHUBIICYCHUSA CPECACTB A
KopropaTuBHOro cekropa. I[lo cocrosHMio Ha KoHew 2020 r. OKOJO 30 %

KOPITOPATUBHBIX 3aUMCTBOBAHUH OCYIIECTBJISICTCS Ha PhIHKE oOJIUrauu.

YpoBeHb NPOHUKHOBEHHUS! (PMHAHCOBHIX YCJIyr B Poccuum B CBOIO O4epelb
TOCTATOYHO BBHICOK: COBOKYITHBIH 00BEM aKTUBOB 0aHKOB cocTaBisieT okoio 100 %
BBII. BaukoBckuii cektop B PoccuM XapaKTepU3yeTcsl BBICOKOH CTEIEHBIO
KOHLIEHTPALMH: 1Ba KPYIHEHIIMX OaHKa 3aHMMaroT 0Kosio 50 %o peIHKa. [21] Ha gomro
CUCTEMHO 3HAYUMBIX (UHAHCOBBIX HHCTUTYTOB (12 OaHKOB) MPHUXOIAMTCH 75%
COBOKYITHBIX aKTHBOB POCCUHCKOIr0 0aHKOBCKOI'O CEKTOPA.

Bauku B Poccud XOpOLIO KalMTalM3UPOBaHbl, TaK Kak KOI(QQUIMEHT
MOCTATOUYHOCTH KaIlMTaja B TeUeHHE [IOCJIENHEro JAECATHUIIETHs TIPEBBINIACT

HeOoOXOOUMBIM MUHUMYM. TpeOoBaHHe K OOIIEMYy KamuTaldy COCTaBJISCT 10,5% ot

AKTHBOB, B3BEILEHHBIX C Y4EeTOM DHCKa, U3 KOTOPBIX 2,5% — Oydep COXpaHCHHS
kanutaga. Kpome Toro, cucTemooOpasyiomue OaHKd —00s3aHbl  J€PXKaTh
nononHuTeNbHbI Oydep B pasmepe 1%. [22] B orser Ha KpusucC baHK Poccuu
pekoMenioBal OarkaM HCMo/ib30BaTh Oy(ep COXpaHeHHs KanuTajla M oydep 14
CHCTEMHO 3HAYMMBIX OAHKOB ISl IOKPBITHS BO3MOXHBIX YOBITKOB.

OnHOM HEraTUBHBIX C TOYKH 3pPEHHS 3KOHOMHYECKOro pasBUTHA, HO, I10-
BHIMMOMY, BBIHYXK/IEHHBIX B HbIHELTHEW IeONOJIMTHYSCKON CUTyallud MEp SIBIIACTCS
Gospluas poJib rocyJaapcTBa B SKOHOMHKE, YTO TNPHUBOAMUT K TaKUM HETIPUATHBIM
[OCIIECTBHAM, UTO KOMMepYecKas cpejia CHILHO 3aBUCUT OT (PMHAHCOBBIX TMPO0OJEM
CTpaHBI B 11es1oM. [23] DTo TakKe KacaeTcs pocTa 3a10/DKeHHOCTEH rOCKOpPIIOpaLui, a
TaK)Ke 3a [IPOIIECCOM BBIITyCKa HOBBIX (DMHAHCOBBIX aKTUBOB Ha PbIHKE, BEb HMMCHHO
SMHUCCUS (DUHAHCOBBIX MHCTPYMEHTOB OOBIYHO TMPOBOJUTCSA KOMIIAHWSAMH HIIH
rOCY1apCTBEHHBIMU YUPEXKICHUAMHU. 22

Heo6X01MMO TaKKe CO3JaHue TOCY1apCTBEHHOT0 HHBECTULIMOHHOTO OaHKa, TaK

KaK MMCEHHO TI'OCYHapCTBCHHbIC HMHBCCTULIUOHHLIC OaHKH UTpar0T BaXHYIO POJib B
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KOHOMHUKE MHOTHMX CTpaH. BaXHbIM II1aroM sBJIA€TCS W ABHXXEHHE B CTOPOHY
Jerajiu3alid TEHEBBIX pacxXOJ0B TIpakJaH Ha COLUUAIBHBIE HYXIbI, YTO MOXKCT
[IPUBECTHU K YBEJIMUYEHHUIO JOXOJ0B rocy/1apCcTBa 3a CHET HaJIOrOB Ha 5TH PACXO/bI. JTH
TOTIOTHUTENbHBIE JOXOAbl MOTYT OBITh KCIIOJB30BaHbl JUISi (UHAHCHPOBAHUS

COLMAIBHBIX TTPOrPpaMM U HH(PPACTPYKTYPHBIX ITPOEKTOB.
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SAKJITFOYEHHUE
dunHaHcoBasg CHUCTeMa TocylapcTBa SBISIETCS CJIOXHBIM  MEXaHHU3MOM,

o0ecreurBaOIlUM HAKOIUJIEHWe M  pachnpenelieHue JI€HEXKHbIX CPeACTB  JIA
yZI0BJIETBOPEHHs OOILECTBEHHBIX MOTpeOHOCTEM U obecneveHus CTaOUJIBHOTO
HKOHOMHYECKOTO pocTa. B maHHOM KypcoBoil paboTe OblLl1 IMPOBEIEH BCECTOPOHHHH
aHamM3 (DUHAHCOBOW CHCTEMBI M TOCYAapCTBEHHOro OHODKETa, KOTOPBIM IIO3BOJIAI
clenaTh PsAJ KIOYEBBIX BBIBOJOB U BbIpadOTaTh PEKOMEHIALMH IO yITYUIIEHHIO

dbuHaHCcOBOM cuctemsl Poccuiickoit denepanuu. BeLId clieflaHbl ClieAYOLIe BEIBOJBI:

1 OcHOBHBIE 3J1eMEeHTbl (PUHAHCOBOU CHUCTEMBI:

— rOCyJapCTBEHHbIE (DUHAHCHI;

— (pUHAHCHI SKOHOMUYECKUX CYOBEKTOB,;

— (DUHAHCOBBIE PBIHKHU.

2 Poab rocyzapCTBEHHOTO OrOIKETa:
— LIEHTPaIbHBIM HHCTPYMEHT (PHUCKAJIBHOU MOJIUTHKH;
—  CpeJCTBO SKOHOMUYECKOHN CTaOUITU3aLINH;
— MEXaHW3M pacrnpeaeeHUss HallMOHAIBHOTIO J10X0/1a,
— peryJupoBaHUE YKOHOMUYECKHX MPOLECCOB,

— BIUSHHUE HA YPOBEHD )KU3HHU HACEJEHUs U yCTOUYUBOCTh SKOHOMHUKH.

3 Amnanu3 Hanpasienus oromkera PO (2021-2024 rr.):
—  TIOJJEP)KKa COLIMAIbHOMN CEPHI;
- 000pOHa;

— 3IpaBOOXPaHEHUE;

— HH(ppPaCTPYKTypa.

4 QOcHOBHbIe Po6sIeMBl GUHAHCOBOM cHcTEMBI PD:

—  OOJKETHBIN NeULIUT;

— Hed(D(EeKTUBHOCTh PacX0A0BaHUs OIOKETHBIX CPEJICTB;

—  3KOHOMHYECKas HecTaOWIBHOCTD, BbI3BaHHAs BHELIHUMHU (DaKTOPAMHU,

TaKHUMH KaK CAaHKIMU U KoJieOaHMs LIeH Ha HEPTh.
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5> PexomeHaauuu Mo yJIy4lIeHUI (PUHAHCOBOU CUCTEMBI:

— TIOBBIIIEHHE MTPO3PAYHOCTH U 3P MEKTUBHOCTH OFOJKETHBIX pacX0I0B;
— yIy4lIeHWEe HAJIOTOBON CUCTEMBI;

— CHHIKCHHE 3aBUCHMOCTH OT 3KCIIOPTa ChIPhEBBIX PCCYPCOB,

— pa3BUTHE BHYTPEHHUX UCTOYHUKOB (PUHAHCUPOBAHHS.

6 CoBeplIeHCTBOBAHUE HAJIOTOBOI'0O 3aKOHOAATEIbCTBA:

— yIy4lIeHHe aAMUHUCTPUPOBAHUS HAJIOTOB /I YBEJIMYEHHS JOXOTHOH YacTH
OIO/KeTa;

— CHM)KEHHE HAJIOrOBOM Harpy3KW Ha 10OPOCOBECTHBIX HAJIOTOILIATEIbIINKOB.

7 HWHBeCcTHILIMU B UeJIOBEUYECKUU KAIluTal:

— YBCJIHWYCHHUC HHBGCTHHHﬁ B O6p330BaHHe, 3ApaBOOXpaHEHHUE N COLUAJIBHOC

o0ecIIeUeHHUE;

— MOBBIIICHHWE TPOU3BOAUTECIIBHOCTH TPYyAdd U YJIIYHIICHHUC Ka4dyeCTBAd KH3HHU

HACCJICHHU A,

— JIOJITOCPOYHBIN YCTOMYUBBIA 3KOHOMUYECKHUH POCT,

Takum 00pa3oM, COBEpIIEHCTBOBAHME HAJIOrOBOIO 3aKOHOJATEIbCTBA MU
yIIy4IlIeHue aIMUHUCTPUPOBAHUSI HAJIOrOB I[O3BOJUAT YBEJIWYUTH JOXOAHYKO 4acTb
Oo[keTa M CHU3UTh  HAJOrOBYK  HArpy3ky  Ha  JOOpPOCOBECTHBIX
HAJIOrOIJ1aTeNbIIMKOB. [[OMUMO 3TOro, yBelIWYeHHE WHBECTULHMN B 00pa3oBaHME,
3APaBOOXPAHEHHEe M coLMadbHOe olecredyeHre OyAeT CIocoOCTBOBaTb pPOCTY
[TPOMU3BOAUTENILHOCTH TpyJda M YJIYYLICHUIO KadecTBa JXM3HM HAcCeJIeHUs, 4YTO B

JOJITOCPOYHOH MepCIieKTUBE MPUBEIAET K YCTOUYUBOMY dKOHOMHYECKOMY POCTY.
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