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AHHOTanusi. B cTaThe MPOBOOUTCS CPAaBHUTENbHBIN aHaIu3 (UHAHCOBOM CUCTEMBI PoccuiicKou
demeparuu u Pecny6nuku TagkukucTaHa. [IpoBOOUTCS aHAIU3 €€ COBPEeMEeHHOI'0 COCTOSTHHUSI,
BBISIBIISIFOTCSI IIPOOIeMBI Pa3BUTHsI (GMHAHCOBOM CHUCTEMBI U IIPEeIaraloTCs IYTH PeIleHus.

Abstract. The article provides a comparative analysis of the financial system of Russia and
Tajikistan. The analysis of its current state is carried out, the problems of development of the
financial system are identified and solutions are proposed.
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duHaHCOBas CHCTeMa JII060ro rocygapcTBa 3aHUMaeT 3HaUMMOe MECTO B MAaKPO9KOHOMHUKE,
ITOCKOJIbKY 9KOHOMHYECKOe Pa3BUTHE CYLIECTBEHHO 3aBUCHUT OT €€ COCTOSIHUSI. B HaCTOSIIIUM BpeMs
cocTosiHME (PMHAHCOBOM CHUCTEMEI PellaeT MHOT'0 PA3/IMYHLIX IP0o6IeM 06IIecTBa 3TO
HEeJOCTAaTOYHbIE TEMITEl 9KOHOMUYECKOTO POCTa, CHOPMUPOBABIINECS AUCITPOIIOPLINY PA3BUTHS
9KOHOMHUUYECKOM CUCTEMEBI B I[€JI0M, TTOBBIIIEHHAST COIlMalbHAs HAMIPSKEHHOCTb, U Ip.

B HacTosIee BpeMs OOHOM 13 0COOEHHO BayKHBIX 3afjay, KOTOPHIE CTOAT nepeq Poccueil, BRICTyIIaeT
obecreueHre yCTOMYMBOTO POCTa ee SKOHOMUKY. OIHOM U3 KIII0YEBRIX ITP00IeM B JaHHOU 06J1acTu
BEICTYIIAeT 3KCIIOPTHO-OPHEHTUPOBaHHAs 9KOHOMUKA, KOTOpas B OOJIbIIel CTelleH! 3aBUCUT OT
Pa3IMYHEBIX BHEITHUX IIPOSBIIEHUH.

HeraTtuBHEIX ITOCIEOCTBUY B JAHHOM KOHTEKCTE MOXKHO M30exkaTh 61arogapsi HaCTpauBaHUIO
COOCTBEHHBIX ITPOU3BOACTBEHHBIX CHUJI, MOOEPHU3AINY 9KOHOMUKY U IP. [ TaBHBIM YCIIOBUEM [IJIs
pelIeHus: 3TOW 3ajjayy BLICTYNAET CUJIbHAsI (PMHAHCOBAsI CUCTEMA, CIOCOOHAas 06eCIevYnuTh
cTabunbHOE U yCTOUYUBOE (pUHAHCHUPOBaHUE 9KOHOMUYECKOI'0 POocTa O61arogapsi UCI0Ib30BaHUIO
pa3Hoo6pa3HbIX BHYTPEHHUX MeXaHu3MoB [2, ¢.970].

Cumawmos [I.JI. ®uHaHcosas cucmema Poccutickoli @Pedepayuu u pecnybauku Ta0HCUKUCMAH: CPABHUMENbHbBIU aHaaus //
CmyodeHuecKul popyM: 31€KmMpoH. HaY4H. HcypH. 2020. Ne 14(107). URL: https://nauchforum.ru/journal/stud/107/69516
(0ama obpaweHus: 27.08.2025).



OpHUM U3 UHCTPYMEHTOB yIIpaBJieHus pruHaHcaMu B Poccuiickoii ®egepalii BEICTyIIaeT
IIJTaHUPOBaHUE, KOTOPOE ITO3BOJIIET BCECTOPOHHE IIPOBOOUTD OILIEHKY COCTOSTHUS (PMHAHCOB,
BBISIBJISITH BO3MOXKHOCTH YBeNUYeHUS (PUHAHCOBLIX PECYPCOB, HAIIPaBJIEHUS UX HAUIYUIIIEero
KUCIIOIb30BaHUS.

B coBpeMeHHOe BpeMs I'IaBHOM mpobiieMoi (opMUPOBAHMUSA TOCYIapPCTBEHHBIX (DMHAHCOBBIX IIJIAHOB
B Poccuu BRICTyIIaeT ux TOUHOE IIPOTHO3UPOBaHNE, 0OCOOEHHO B IOJITOCPOYHOM MepPCIeKTUBe KakK Ha
(emepanbHOM, TaK ¥ Ha MECTHOM YPOBHAX. Ha 3T0O 0OKa3bIBalOT BIUSHUE MHOTHE (PAKTOPHI,
OCHOBHBIMU U3 KOTOPHIX BEICTYIIAIOT HECTAOUILHOCTD I'JT00aTbHOM 3KOHOMUKY, MUPOBOM
(brHAHCOBOM CUCTEMHI, TEOTIOIMTHYECKAsd 00CTaHOBKA U MEKAYHAPOOHLIE S9KOHOMUYECKHNE CAHKITUU.
B mHacTosimee BpeMms 6ogxkeT PO popmupyeTcst B CpeiHECPOUHOM MEPCIIEKTUBE.

INepBeiM menoM, 9hHeKTUBHOCTh GYHKIIMOHUPOBaHUS (MHAHCOBOM CUCTEMBI CTPAHBI 3aBUCHUT OT
OI0MXKEeTHOTO IOTEHITMaNa, KOTOPBIM XapaKTepPU3yeT BO3MOXKHOCTD [JIsI aKKyMYIUPOBAHUS
(rHaHCOBHIX pecypcoB B OomxkeT. Tak, HampuMep, B PecnyOnuke TamKUKUCTaH OIOKeTHAs
IMOJIMTHKA MOKa He CMOTJIa JOCTHYDb TPeOyeMoro ypoBHs obecredyeHuss GPUHAHCOBOM U COITMAIbHOM
ctabunbHOCTU 6€3 Hanuuusa neduiiuTa rocygapCTBEeHHOT 0 OI0/IXKeTa.

YTo KacaeTcs ynpaBieHus GUHAHCOBOM CUCTeMbl TaaKUKNCTaHa, OTMETUM, UYTO AedUIIUT
TOCyOapCTBEHHOTO OOMKeTa CTPaHbl Ha OyOyIIUi Iepuo BpeMeH! IIJIaHUPYETCS IMTOKPHIBATh 3a
CYeT MOCTYIJIEHUN OT IPUBATU3AINY U UCIOJIF30BAHMS I'OCYIapCTBEHHOM COOCTBEHHOCTH, KPEIUTOB
¥ TPAHTOB MEXIYHAPOMHBIX (PMHAHCOBLIX OpraHu3anuii. Ctano ObITh, B YIIPABIEHUN
TOCyOapCTBEHHBIMU (pHAHCAMU, @ UMEHHO B (pa3e MjIaHUPOBAHUS TOCYIapPCTBEHHBIN OI0KET
popmupyeTcs ¢ yueToM AedUIIMTa U UCTOYHUKOB €T0 ITOKPHITHUS.

CormacHO CTaTUCTUYECKUM [aHHBIM, 00IIHNHE 00beM rOCydapCTBEHHOTO OomkeTa TaaKUKCKON
pecnyonuku Ha 2019 rop 3a cueT BCEX HCTOUYHUKOB (PMHAHCUPOBAHUS COCTAaBUII Oomee 21 Mipa
COMOHU, 00muY 00beM medullnTa B CBOI0 odepens, coctaBui 0,5% BamoBOro BHyTPEHHET O
MMPOAYyKTa, UM 4YTO cocTaBuno 334,3 MIH cOMOHU [7].

Cawma OmomkeTHas cucteMa TafgKUKUCTaHa [OeIUTCS Ha OBa YPOBHS: PeCnyO0IUKaHCKUM U MEeCTHBIHN
OIOKETHI, a TaK¥Ke OTHeIbHO uMeeTCs OIOOXKeT rocyNapCTBEHHHIX LieleBhX (poHnoB. B Poccuu, B
CBOIO ouepenb, OI0KeTHasl CUCTeMa pa3fesieHa Ha TPY YPOBHS: (penepanbHbIM, 6103KET CyObEKTOB
P® u MecTHBIN.

T'ocymapcTBeHHBIN OIOOXKET, OTPazXkKaeT pa3Mep TpeOyeMBIX TOCyoapCTBY (MHAHCOBBIX PECYPCOB U
TeM caMbIM (OPMUPYET HAJIOTOBYIO OJIUTUKY B rocymapcTBe. OH TakXke PUKCUPyeT KOHKPETHEIE
HaIlpaBJIeHUS PAaCXOOOBAHUS CPELCTB, IlepepacipenesieHre HallnoOHAIbHOT'0 OX0da ¥ BaJIOBOI'0
BHYTPEHHETr 0 IPOAYKTa, YTO, B CBOIO 0YepPenb, IIO3BOJISIET eMY BBEICTYIIaTh B Pou 3G HEeKTUBHOTO
perynsiTopa 9KOHOMUKH.

B Ta6J'II/II_Ie 1 npeagCTaBUM MaKPO3KOHOMHWYECKHE ITOKA3aTeJIX 3a IIOCJIETHUE IOk,
XapPaKTepu3ywiaue COCTOAHNEe 3KOHOMUKHU TamgKukucTaHa B COBPEMEHHOE BpPeEM4.

Tabauua 1.

Makpo3kKoHOMHYeCKHe nmoKa3arenau Tagxkukucrana, 2015-2019rr. [7]

HaunMeHOBaHHE 2015 2016 2017 2018
BBIT (MJIH COMOHM) 36163100 40524500 45605200 48401600
DKCcropT 6491344 6166718 5187411 8913500
[IMITOpT 18038460 22031500 22810170 34348960
[Toxonn! (B % k BBII) 21,5 23,3 24,5 26,1
Pacxonb! (B % x BBIT) 28,6 30,3 31 32,1
lTedunut (B % kK BBIT) 0,5 0,5 0,5 0,5
["oc.gonr. (B % x BBII) 36,2 32,9 30,8 31,6

ITpoBoAs aHaAIM3 MAaKPOIKOHOMHYECKHUX IToKa3aTenen Pecrrybnuky TamKUKHUCTaH, MOXKHO 3aMETUTH,




4TO 3a UCCJleyeMbIt repuor BpeMeHu BBII uMeeT TEHOEHINUIO K POCTY. DKCIIOPT BBICTYIIaeT OOHUM
13 BaXXKHEUIINX IToKa3aTeJled TOCyOgapCTBEHHOIO Pa3BUTHU S, UMEHHO 110 JaHHOU IIPUYHUHE
CTpaTernyecKy BBHICTYIIAeT BaKHBIM ITOBBIIIIEHNE 9KCIIOPTa TOBApPOB U3 IOCyHapCcTBa.

B HacTosee BpeMsa 59 % skcmopTa TamXuKHUCTaHa IPUXOOUTCS Ha SKCIOPT aJTIOMUHUS U XJIOIKa
6e3 ux riuy6okoi mepepaboTku. MHEIe pecypChl CTPaHbl He BHIAEPKUBAIOT KOHKYPEHTOCIIOCOOHOCTH
Ha MeXOyHapOOHOM YPOBHE M He COOTBETCTBYIOT TPeOOBaHUSIM BHEIIIHEro PeIHKa [7].

AHanu3upys rocymapcTBeHHBIN O0mxkeT PO, pacCMOTPUM HCIIOJTHEHUE KJTIOUEBHIX IT0OKa3aTenen
dbenepansuoTo Gr0mKeTa 3a 2019 rox. Tak, B 2019 rogy moxopsl coctaBuiu 19 454,9 mnpp pyo6ren,
4yTo cocTtaBnseT 102,7% K 3aKOHOOATEIbHO YCTAaHOBIEHHOMY 00beMY. PacXobl, B CBOIO OYepenb,
coctaBuim 16 712,9 mupn py6sen unu 99,4%. Crano 6wiTh, B 2019 Togy rocynapCTBeHHBIN OOOXKET
SIBJISIETCS TPOGUIIMTHBEIM, YTO cocTaBiseT 2 742,0 mupxn pyomnei unu 2,6% x BBIT [5].

9roHOMUKa Pecny6nuku TagKUKKUCTAH HBIHE BRICTYIIAaeT 3aBUCUMOM OT Y3KOT'0 CerMeHTa
MeXKIYHapOOHOTO (MHAHCOBOTO PLIHKA, KOTOPHINA 00eCIIeYnBaeT ee JIbFOTHOe GUHAHCUPOBAHUE,
KOTOpO€ NPOXOOUT B IPaHUIlaX pPeajln3yeMblX CTPAHOBEIX IPOTpaMM Pa3BUTUS.

JIsroTHOE DUHAHCUPOBAHNE, IOMUMO 3TOT0, IIPOU3BOAUTCS U B PaMKaX OBYXCTOPOHHUX TOTOBOPOB
Pecniybnuku TamXKUKKUCTAaH M TAKUMHU rocymapcTBaMu, Kak Kutaii, Poccutickas ®emeparnius,
KazaxctaH u np. AHanu3 060 beMOB UHBECTUIIUHN B 9KOHOMUKY PecIy6JIMKu 110 BCEM €€ UCTOUYHUKAM,
3a HCKIIYEeHNeM BHYTPEHHUX KPeOUTOB, IOKa3kIBAlOT, UYTO BHEITHSAS KOMIIOHEHTA COCTaBIsgEeT He
TOJIBKO CYUIECTBEHHYIO [IOJII0, HO U BHIIIOJIHSIET CTAOUIU3UPYIONTYI0 QYHKITUIO /IS COXPaHEeHU S
MaKPOSKOHOMUUYECKOM CTAOUILHOCTH 9KOHOMUKY CTPAHHI B 1esioMm [3,c.63].

Tak, HamrpuMep, 3a IIOoCIeIHNe MeCATh JIeT U3 0011ero oobeMa MHBECTUIWH B 2,1 MIp[. mos., Ha
BHEIITHNEe UCTOYHUKY mpuxomutcs 94,4 %. B cpemHeM, eXeTrogHbIH 00beM BHEIITHUX WHBECTUIIUH
coctasinsgeT 420 MaH. osi. XOTsI BO3MOXKHOCTH OomkeTa TagXUKHUCTaHa 0 00CTyKHUBaHUIO
BHEIITHEr 0 3aUMCTBOBAHUS CUJIBHO OTPaHUYEeHEH! [6].

OO6BeMBI COBOKYITHOTO O0IIIero BHEITHETo moiara PecmyOnuKy B HACTOSIEe BpeMsi ITpeBaIiIaioT 2 250
MJIH. JOJIJI. UJIM, 4TO cocTaBiseT 44,1 % k BBII.

B Poccuu Ha 2019 rog BenuymHa roCyIapCTBEHHOIO [0JITa BEIpocia mo 8 689,6 mipn pyo.
OcHoBHas moinsd (83,4%) BHYTPEHHETO A0Jira TOCyAapCTBa OTHOCUTCS Ha 00s3aTeIbCTBA T10
TOCYOapCTBEHHEBIM IIeHHBIM OyMaraM. O6beM IroCyIapCTBEHHOTO BHEITHETO Aojra PO B aTOT ke
nepuon coctasui 49,8 mupn gosn. (2 870,1 mipp py6). 3a OTYETHBIN MEPUOM TOCYOaPCTBEHHBIN
BHelrHuY gonr PO cuusuics Ha 1,4 mipg moi. (236,2 mapn py6nei) [4].

B HacTosIIIee BpeMs OeicTByolas 0aHKOBCKas cucteMa PecnnyOnuky TagKUKHUCTAaH COCTOUT
MIPEeUMYIIeCTBEHHO 13 0AHKOB, KOTOPEIe UMEIOT YHHBEePCaIbHEIM XapaKTep, a TakKxkKe 00yCJIaBIuBaioT
ocoO6eHHOCTH (GOPMUPOBAHUS X MacCUBOB. CyIIeCTBEHHYIO OOJII0 B ITaCCUBAX 9TUX YHUBEPCAbHBIX,
B T.4. M KPYOHBIX 0AHKOB, COCTABJISIOT [AEIIO3UTHI HACEJIEHUSI, CO CPOKAMU MaKCHUMaJTbHbIX
BJIOKEHUH [0 2 JIeT.

OTCYTCTBI/Ie Ha 68HKOBCKOM PBEIHKE CTPAHBI MHCTUTYIIMOHAJIBHBEIX CTPYKTYD B BULIE
CIIeIIMaJIN3MPOBAHHBIX MHBECTUIIMOHHBIX GaHKOB n (I)OHJIOB, a Tak XKe HU3KUU YPOBEHBb PA3BUTUA
(oHmOBOTO PHIHKA, «BHIHYKAAET» IIPABUTENHLCTBO IPYU OTPAHNYEHUN BHEIITHET 0 JIbTOTHOTO
¢urHaHCUPOBAHUS, 3aeCTBOBAaTh HEIHEIITHUM, eIlle He OKPEIIIINH II0TeHIMal KOMMEePYEeCKUX
0aHKOB, KOTOPLIE HOCSAT OOJIbIIIe PO3HUUHLINA XapaKTep.

B Poccuu 0OCHOBHEIM OpraHOM BhICTyHaeT MuHuUCTEPCTBO ¢puHaHCcoB P®. Bo rimaBe cucTeMbl
KPEOUTHBIX OpTraHU3aIui HaxoguTcsi bauk Poccuu, 3amamoiuil HampaBIeHne Pa3BuTus 6aHKOBCKOM
CUCTEMEHI B LIEJIOM, a TaKKe OCYIIEeCTBIAIINY KOHTPOJb 3a €€ BHIIIOJIHEHUEM.

ComeiicTBUe coXpaHeHUI0 GUHAHCOBOM CcTabunpbHOCTU B Pecriyonuke TaOgKUKMCTAaH OKa3bIBaeT
HamuoHanbHBIM 6aHK, OOQHON M3 OCHOBHBIX 3a7lay KOTOPOI'0 BHICTyIIaeT pa3dpaboTKa U KOHTPOJIb
HCIIOJTHEHUST MaKPOIPYOEeHIINaIbHOM MOJIMTUKYM, MOHUTOPHUHT M aHAIU3 OCHOBHHIX ITOKa3aTenen
(prHAHCOBOU YCTOMYMBOCTH, OLleHKa PUCKOB U (OPMUPOBAHUE CIIEeMalIbHBIX Mep 10 UX
MUHMMU3aIINHU.



B Poccuu llenTpaneubii 6aHK PO mpecnenyeT 1enb CTaOUIbHOCTA 9KOHOMUYECKOTO POCTa, HU3KOH
6e3paboTuiel ¥ HHGIAIINK. [[eHTpanbHbIH 0aHK HeCeT OTBETCTBEHHOCTDL 3a CTAOMIILHOCTD
OeHeKHOTOo OOpalleHus U Kypca HallMOHAIbHOM BaIlOTHl M B JAaHHBIX IIEJISIX KOOPOUHUPYET CBOIO
MIOJIUTUKY C OPYTUMHU IOCyHapCTBEHHBIMU OpraHaMu. Yaie BCcero MoHeTapHasl IIOJIUTHKA
IIPenCcTaBIsieT co00 OOUH U3 3JIEMEHTOB BCEH 9KOHOMHUYECKOH MOJIMTHKHY U MPSIMO OIIpenesieTcs
MIPUOPUTETAMU IPABUTEIILCTBRA.

TakuMm 06pa3oM, IpoaHaIu3uPOBaB COCTOSIHUE DUHAHCOBOM cucTeMbl Poccum u TagKuKucTaHa B
COBpEMEHHOE BpeMsi, MOXKHO CKa3aTh, YTO HEOOXOOUMO HMCIIOIb30BaTh OIBIT BEAYIIUX CTPAH MUpPa
mJist ocTpoeHus 3G GeKTUBHO paboTaroell GMHAHCOBON CUCTEMBI U (hDOPMUPOBAHUSA
0JIarOTIPUSATHBIX YCJIOBUY €€ YCIIEITHOTO (PYHKIIMOHUPOBAHUS, ITPU 9TOM, YUUTHIBas COOCTBEHHBIE
BO3MOXKHOCTH, YCJIOBUSI, XapaKTep 9KOHOMUYECKOTo pa3BuTus. OOHOBpeMEHHOe IIOBLIIIIeHNE
OOXOIOB HaceleHUsI, U3MeHeHne CTPYKTYPHl Hajloro00/103KeHUS 110 YPOBHIO TaHHEIX JOXOOOB U
CEeKTOpaM 3KOHOMUKY OyIOEeT IePBBIM IIaroM K ITOBHIIIIEHHUI0 00Iero 6J1arocOCTOSHUS HaCeJIeHNs.
ITomBops uTor, He06XOOUMO 3aMeTHUTh, 4TO Poccum u TamkukucTany TpeOyeTcs HalpaBUTh YacTh
CBOUX yCHUJIUH Ha yBenudeHUe cOepekeHn HaceleHusI B GUHAHCOBOM chepe, CHU3UThH BIIUSHUE
BHEIIHUX (aKTOPOB, KaK 3TO IPOUCXOOUT B PA3BUTHIX CTPaHaX.
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