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OcHoBy 1m1000r0 rocymapcTBa IIpefncTaBiIseT ero GuHaHCOBas CUCTeMa. YPOBEeHb 3KOHOMUYECKOTO,
TOJIUTUYECKOTO U COLIMAJIbHOTO PAa3BUTHUS CTPAHBI BO MHOTOM 3aBHUCUT OT TOTO, HACKOJIBKO CJIa’keHO
ee pyHKIIMOHMPOBaAHUE.

Co3maHre HafeKHOM (PUHAHCOBOM CUCTEMEI - OTHA M3 CaMbIX BaXKHBIX TOCYHapPCTBEHHBIX 3a/iay.
Bepnp, mo cyTu, prHAHCOBAS CUCTEMA - 9TO CTEPKEHDb PA3BUTUSA PEHIHOYHON 9KOHOMHUKM U YCIIEITHOTO
ee pyHKIIMOHMPOBAHUS, a TaKKe TIaBHasI HeoOXoguMas ITPeAIIOChIKa PoCcTa U CTaOUIIbHOCTH
9KOHOMHUKH B I1eJIOM. [Ipy HaIu9IUU HageKHOU (pMHAHCOBOM CUCTEMBI, CTAHOBUTCS BO3MOXKHBIM
pa3BuUTHE PHIHKA OEeHeT U KamuTajla, 0COOEHHO IIEPBUYHOTO ¥ BTOPUYHOTO PEHIHKOB HAITMOHAIBHBIX
TOCYOapCTBEHHBIX IEHHBIX OyMar.

Ha ceropgusimHuii ieHs, GUHAHCOBAs CUCTEMA IIPEACTaBIIsIeT cCO00 IpeagMeT OUCKYCCUN U
ob6cyxkpeHuii. B cOBpeMeHHOM O0IIeCTBE CYLIECTBYET MHOTO PA3/IMYHEIX TPOGIEM, KOTOPHIE
IIpu3BaHa PemnTh GUHAHCOBAsI CUCTEMA, CPeOU HUX MOXKHO BHIIEIUTh:

e CyIlleCTBEHHAas HeJOCTAaTOYHOCTh TEMIIOB PA3BUTUSA 9KOHOMUKH;

e Ha/IM4YHMe OUCITPOIIOPITHH B PA3BUTHUU SKOHOMUYECKOHN CHCTEMBI;

e HaNW4ue U3JIUITHEN COLMaIbHOU HAIPSKEeHHOCTH, OTPUIATEeIbHO BIUSIONIEeN Ha IIPOIece
BOCIIPOM3BOMACTBA;

* CHUXKEHUE YPOBHS YIOBIETBOPEHHOCTH MOTPeOHOCTEN NHAWBUOYYMA U IP.

B cymHOCTH, pUHAHCOBAsI CUCTEMa SIBJIIETCSI COBOKYITHOCTBHIO chep U 3BeHbeB (PHAHCOBHIX
OTHOIIIEHWH, a TaKXKe TeHEeKHBIX (POHOOB 1 OPraHOB yIIpaBleHUs (UHAHCAMU, KOTOPHLIE CBSI3aHHEI C
Humu. Korza peds uneT o GUHAHCOBOU CUCTEMe IOCynapcTBa (a TOYHee - 0 HallMOHAJIbHOU
9KOHOMMUKE), IpexkKe BCero, moapasyMeBaeTCss QUHaAMUYeCKOe eIUHCTBO, B3aUM0O0OOYCJIOBJIEHHOCTh
U B3aMMOJIEHCTBUE BCEX €€ COCTABMISIONINX B Xoae PyHKIIMOHUPOBaHUI [2, c. 66].

TepMuH u NoHATHE GUHAHCOBOM CHCTEMEI JIIOO0T0 IOCYyapCTBa TaKKe SBJISAIOTCS IINPOKO
pacupoCcTpaHEHHLIME B chepe HayYHBIX MCCIIeNOBAaHUN U TPUMEHUMBIMY KaK B IOPUAUYECKOM, TaK U
B 9KOHOMUYECKOU JINTEPATYPE HAPSAOy C He MeHee PaCIpPOCTPAHEHHBIM ITOHSITHEM «(hHUHAHCOBO-
KPEeOUTHBIN MexaHu3M». HepegKuM SBIeHUEM SIBJISETCS U UX IIEPEKPECTHOE TPUMEHEHNE;
3a9acCTyl0 BO3HUKAET ellle 6onee aMopdHOe CII0BOCOYETaHME - «00J1acTh GUHAHCOB» UJTH IPOCTO
«¢puHAHCH» [1, c. 368].
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ee MMOMOIITbI0 MOZKHO OCYIIIECTBISITh KOHTPOJIb Hag 9(P(HEKTUBHOCTHIO ¥ COOTBETCTBUEM ITPABOBOM
(bopmbI 9KOHOMUYECKOMY CcOomepzKaHuio. Takke poinb (GMHAHCOBOM CUCTEMBI 3aK/II0YeHa B ee
BIUSTHUY Ha TEMIIbI ¥ IIPOIIOPIIUY COIIMaIbHO-39KOHOMHUYECKOI 0 Pa3BUTHUS TOCydapcTBa. Takoe
BIIUSIHHE MOXKET OBITh OCYIIIeCTBIEHO C IIOMOIIBI0 (DMHAHCOBO-KPEOUTHOT0 MeXaHu3Ma IBYMS
MEeTOIaMu:

e MeTO[ (GUHAHCOBOTO ObOecriedyeHus (TroCyIapCTBEHHBIN OI0IKET);
e MeToq (UHAHCOBOTO PETYIUPOBaHUS (CHUCTEMA HAJIOTOB).

Takum 06pa30M, MOZKHO CaeJiaThb BBIBOO O TOM, YTO HM OOHA CHUCTEMa B CTPaHE He 3aHUMMaeT CTOJIb
Ba>XHO€ MeCTO U 3Ha4YeHHe KakK (I)I/IHaHCOBaH.

I'maBHAas 11e1b B pa3BUTUM (PUHAHCOBOM CUCTEMEI Ha OIMKAUIITYI0 IEePCIEeKTUBY - CTUMYJIHPOBaHNe
pocTa MaccoBoro GrHaHCUPOBaHUS. B HEIHEITHUX YCIIOBUAX QUHAHCOBRIN ceKTOop Poccuu, B
OCHOBHOM, CITOCOO€H YIOOBIETBOPUTH JIUIIb (PMHAHCOBEIE MOTPEOHOCTY KPYIHBIX NIPEANPUATHN. B
KpaTKoO- ¥ CpeqHEeCPOYHOM IIJIaHe MacCOBOe (pUHaHCUPOBaHUE SBISIETCS BO3MOKHBIM JIUIIH C
TTOMOIIbI0 OAHKOBCKOTO KpeauTa. [locTaTOYHO MPOoOJIeMaTUYHO, HA CEeTONHSIITHUYN [EHb,
OCYIIeCTBIIEHUE OJI?KHOM (hMHAHCOBOM TpaHCchOpMaIluy culaMyu GUHAHCOBOTO pPHIHKA. [lelicTBUS
1eJyioro psiga pakToOpOB TakKe OrPaHUUYMBAIOT Pa3BUTHE OOCTYITHOCTHU B chepe 6aHKOBCKOTO
KpenuToBaHUd. [ UX 9NMUMUHUPOBaHUSA HE0OXOIMMO, B IEPBYIO0 0Yepenhb, CKOPPEKTUPOBATh
CJIOKUBIIUHCS PEeXHUM NEHEXKHOTI'O IIPEeNJIOZKEeHNA U CO30aTh MeXaHNU3 MBI pe(bI/IHaHCI/IpOBaHI/IS{
KOMMEPUYECKHUX KPEIUTOB, a TaK¥Ke Ba’kKHO 0Ka3aThb IOIEPKKY CO CTOPOHEI TOCYIapCTBa 3JIeMeHTaM
MHGPACTPYKTYPHI PEIHKA, 00Ier4atouM IIPOoIleCC CTPYKTYPHUPOBAHUS OITa pealbHOM S9KOHOMUKH.

AKIIeHT Ha pa3BuTHe 0AHKOBCKOTO KPeauTa He OTPUIlaeT BHUMAaHUA K npobieMaM (pUHAHCOBOTO
pBIHKA. Bo-TIepBEIX, KPYITHEHINE HAIlMOHAJIbHEIE KOMITAHUY M OTYACTH HOBBIE
BBICOKOTEXHOJIOTUYHBIE ITPOM3BOACTBA MOTYT UM MOJIKHBI OBITh ITPO(GHUHAHCUPOBAHEI C PEHIHKA, KpOMe
TOTO, IJII HUX UMeeT 3HaYeHUe [elCTBHUe er0 MHINKATUBHON QYHKIIUHN. BO-BTOPHIX, HATUYNE
0OJIBIIION IPYIILI (PMHAHCOBEIX areHTOB, KOTOPhIe N3HAYaIbHO OPUEHTHUPOBAHEI Ha PBIHOK, 3TO, B
IIePBYIO o4Yepenb, GPUHAHCOBEIE HHCTUTYTHI C HHOCTPAHHBIM KallUTAJIOM 1 HaPOXKOAOIIUICS CIION
HaIlMOHAJILHBIX MHCTUTYIIMOHAIbHBIX HUHBECTOPOB. M HaKOHeIl, B-TPEeThUX, B CUCTEME IOJITOCPOUHOU
CTpaTeruu PHIHOK, MeHCTBUTEJIbHO, SIBISeTCS OCHOBOM (DMHAHCOBOI'O MepepacupeaeieHus.

Cy1miecTByeT CuJibHas 3aBUCUMOCTb MEXK/IY 9KOHOMUKOU U OI0I?KETOM ChIPHEBOTO CEKTOPA, H,
BCJIeOCTBUE 3TOTIO, SABJIAETCA HeOGXO,'E[I/IMbIM YCTaHOBJIEHHE CII€LINAJIbHOT'O PeXKKWMa YIIPDAaBJIEHU A
HedTerasoBEIMU JOXOOAMM, YTO OIPenesIIeTcs uX 0Co00# mpupomou. Llenb MaHHOTO pexuMa —
o6ecreunTh JOITOCPOYHYI0 MaKPOIKOHOMUYECKYIO CTaOuIbHOCTE. OCHOBHBIMY 3aladaMM TaKOTO
yYIIPaBJIIEHUS SBIISIOTCS: MOAOepKaHue Ha OJIUTENbHYIO ITIePCIEeKTHUBY TOCYdapCTBEHHBIX PACXOO0B U
YaCTHOTO IMOTPeOIeH s Ha YCTOMYHNBOM YPOBHE; OCYIIIeCTBIeHNE MPEeIOTBPAIlleHUST Pe3KUX
KoJieOaHWM TaKUX MaKPO3KOHOMHYECKHUX IMOKa3aTesiel Kak nHGIsaImsa, oOMeHHBIH Kypc, BeJIMYuHa
TOCYyIapCTBEHHOTO HOOJTa, IIPOIeHTHHEIE CTAaBKU Ha (MHAHCOBHIX PHIHKAX.

3HaYUMBIM (AaKTOPOM, KOTOPHIM HEOOXOOUMO YUYUTHIBATh IPU OlleHKE IMIPUHIMUIIOB (UHAHCOBOMI
TMOJIUTUKU Ha AOJITOCPOYHYIO TIEPCIEKTUBRY, SIBJIETCS MOCHeAyolas TeHAeHINS K CHUXKEHUIO0
OIOKEeTHHIX ITOCTYIJIEHUH U3 He(TEerasoBOro CEKTOPA, TaK KakK OIOMKeTHAsA CUCTEMA SIBJISIETCS
COCTaBHOM YacThio GUHAHCOBOM crucTeMbl. COrjlacHO JOJIrOCPOYHOMY IIPOTHO3Y, K 2025 rogy 6ymeT
HabOII0HaThCSA COKpallleHre TTOCTYIJIEHUH B ¢hemepanbHbIN OI0KET 10 yPOoBHS MeHee 4 % BBII.
Brinmapatornrre moxonsl OyOyT JIUIIE B HE3HAYUTEJIBHON CTelleHU KOMIIEHCHPOBAHEL 3a CUeT
yBenmueHUs1 6a3bl HeHedTerasoBEIX JOXOOOB U IJIAHUPYEMEIM ITOBBIIIIEHNEM YPOBHS COOMPaeMOCTH
HamorosB [5, c. 146]. Takum o6pa3oM, YPOBEHb 0KHUIaeMBIX TOXOOOB (hegepabHOTO G0OKeTa B
YCJIOBUSIX CYIIIECTBYIOIIEr0 HAaJIOTOBOTO 3aKOHOAATEIbCTBA yIIageT C HhIHEITHEero ypoBHA K 2020 r.
mpuMepHOo Ha 4,5 % BBII. 9To, B CBOIO ouepens, moTpedyeT KOMIIJIEKC Mep, CBI3aHHBIX C
MTOBBIIIIEHUEM HAJIOTOBOTO OPEMEHU, COKPAIeHHEeM PAaCcCXOI0B U PE3KUM HapalllnBaHUEM
TrOCymapCTBEHHOr0 Jojra. Mcrnonb3oBaHue KOHIleNUU «HeHedTera3oBoro OajnaHca OropxkeTa»
MOIKET TTO03BOJIUTD IOAIEePKUBATh TOCYIapPCTBEHHBIE PACXOMkl B CTAOMIILHOCTH HE3aBUCUMO OT
KoJieGaHUY BHEITHEeN KOHBIOHKTYPH U MOOIEPKUBAThH JOJITOCPOUYHYI0 MaKPO3KOHOMUYECKYIO
YCTOWYUBOCTE [3, c. 8].

HpOBOJIH aHaJIn3 BO3MOZKHEIX IIE€PCIIEKTHUB CPEIJHECPOYHOI'O PA3BUTHUA S9KOHOMMHKHU CTPAHEI B II€JIOM,
HeOGXOJII/IMO OTMETHUTD, YTO U3-3a OTCYTCTBUA U3MeHeHUM B MOOenu COBpeMeHHOfI 9KOHOMUYECKOU



IIOJIMTUKY OymyT Hen30eIKHO CHUIKEHEl TEMITEI POCTa SKOHOMUKYU Poccru, BCIIEICTBUE UCTOIEHUS
IIOTEeHIIKaa BOCCTAHOBUTEJIBPHOTO POCTA ¥ OTCYTCTBUS UMIYJIBCOB IJII MEXaHU3MOB CaMOIeiCTBUS.
OcTaTO4YHBIM NOTEHIIHAI BOCCTAHOBUTEJILHOTO POCTA, KOTOPHIU OlileHUuBaeTcs B 4-5 %, u 2-3 %-HbIl
MMOTEHUMAJ, KOTOPBIN TeHEPUPYETCS MHBECTUIUSIMU, OYIAYyT UCUYEPIAHHLIMU B TI€PCIIEKTUBE

1,5-2 net. [Ipm nydinem clieHapuu, K 9TOMYy MOXKHO O6ymet no6aBuTh 3-4 % MOTEHIIUAIBHOTO
MIPUPOCTa 3a CYET CHUIKEHHOTO HAJIOTOBOTO OpeMEeHY, YTO HaJieKo He SBISIEeTCS OYeBUOHBIM, TaK Kak
B POCCUUCKOM 3KOHOMUKE A0 HACTOSIIET0 MOMEHTa OTCYTCTBYIOT MEXaHU3MEI, CIIOCOOHbBIE
TpaHC(POPMUPOBATH OOMOTHUTEJIbHEIE T0X0akl B apdekTuBHEIM cripoc [4, c. 10].

B HBEIHEOIHUX HEeIIPOCThIX SKOHOMUYECKUX YCIIOBUAX, BRIPDAXKEHHBIX B HAJIMYXUKU 3KOHOMHNYECKOT' 0
KPHU3UC U CAaHKIIUHM CO CTOPOHHI 3arajia, yCTOMYUBOCTL (MHAHCOBOM CHCTEMBI OCOOEHHO BaXKHa.

HTak, MBI MOKEM CIeNaTh BEIBO, YTO (pHUHAHCOBAs CUCTEMa UTPaeT B JKU3HU 0OIIeCTBA HAaCTOJIBKO
BasKHYIO POJIb, YTO HapyllleHHe ee GYHKIIMOHUPOBAHUS MOXKET IIOBJIeUb KaTaCTpohudecKue
MIOCJIEACTBUSA OJII BCeM 9KOHOMUKHU. [I09TOMYy BO BCeX CTpaHaxX 3a Hel BeJeTCs JKEeCTKUU KOHTPOJIb
rocynmapcTtsa. C IMOMOIILI0 UCIIOTb30BaHUS OIIPEIEIeHHBIX METOMIOB, TOCYIapCTBO CTPEMUTHCS
moOMBaATLCSI TAKOTO €e COCTOSTHUSI, KOTOpoe OymeT COMOCTaBUMO C MHTepecaMHt Pa3BUTUS BCEU
9KOHOMUKH, C 3¢ GEKTUBHLIM PEIIEeHNEM ITOCTOSTHHO BO3HUKAIOIINX 3KOHOMUYECKHUX 3aday.
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