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OUHAHCOBAS ITOJIMTUKA POCCUU HA COBPEMEHHOM JTAIIE

Almomauuﬂ: 6 cmambse pacemampueaemcsl QbZ/lHaHCOGCl}Z noaumuKa KakK OCHO60-
I/IOJZCZZLUOLL;I/HZ dJleMEHmM 8 cucmeme ynpaeieHusl ¢MHCZHCCZMM Poccuu na COBPEMEHHOM

amane, ee npoodIeMbl U NYMU peueHUsl IMUx npoodiem.

Knioueevle cnosa: gunancosas noiumuka, ynpasienue Quuancamu, QuHanco-

b1l NOMEHYUA 20CY0apcmed, UHQIAYUA.

Het comHeHuii B TOM, UTO yIIpaBJI€HUE TOCYIAPCTBEHHBIMU (DPTHAHCAMMU SIBJISIETCS
BAXKHOM YaCThIO COLIMATIBHO-3KOHOMUYECKOTO pa3BuTHs. DrHAHCOBAs MOJUTUKA BBI-
CTyHaeT OJHUM M3 BAXXHEHIINX HMHCTPYMEHTOB TOCYJAapPCTBEHHOTO PETYJIHPOBAHUSI.
PaccMmoTpum, Kakyro pojib UrpaeT pUHAHCOBAs CUCTEMa Kak 0ObEeKT (PUHAHCOBOM MO-
JUTUKU B MPOLECCE PEATU3ALINU.

®durHaHCcOBas NOJUTUKA Poccuu 3moXu KOpOHABUPYCHOW MAHAEMUM U MOCIIETYIO-
IIEr0 MOCTKPU3UCHOTO BOCCTAHOBJICHUSI COBEPIIIEHHO TOYHO HE OYJIeT COOTBETCTBO-
BaTh MOJXOJIaM U MOJIEJISIM, KOTOPbIE CIOKUIUCH B CTpaHe 3a nocienuue 20 net u
CUHTAIINCH BILIOTH 70 BecHbI 2020 T0o1a MprueMIeMbIMHU U PAIIHOHATLHBIME, TPEOOBAB-
IMMH JIMIIb «PACIIUBKHU Y3KUX MECT).

OueBHIHO, YTO MOJENIb POCCUHCKOM OIOJKETHOW CHCTEMbl, OCHOBaHHas Ha
HAIOJIHEHUH €€ CAMOT0 MTEPBUYHOTO JIeMEHTa, (eepalibHOTO O0IKETa, TJIaBHBIM 00-
pa3oM 3a cueT HedTerazoBbIX J0X0/I0B Hcueprnana ceds. Onpenenumcs ¢ KpUTEepUsIMH,
KOTOPBIE TIOMOT'YT HaM OIIEHUTb POJIb TOCYAAPCTBEHHBIX (PUHAHCOB B peaIM3alluK IroC-
yAapCTBeHHOU (MHAHCOBOM MONMUTHKYU. B UX uuncIe ciaeayrommuye nokazareinu: ypoBeHb
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BBITIOJIHEHHUS OIOJKETHBIX 0053aTeNIbCTB; BeJIMYMHA OIO/IPKETHOTO AeuiuTa U AUHAa-
MHKa TOCYAapCTBEHHOTO JIONTa; BEIMUMHA BAIFOTHBIX PE3EPBOB; TWHAMUKA BaJIOBOTO
BHYTPEHHETO MPOJIYKTa; CTENIEHb UCTIIOJHEHUS 3aKOHOAAaTeNIbCTBA 0 O1okeTe. B ycio-
BHUSIX MAaKPOIKOHOMUYECKON HECTAOMIIBHOCTH MOCTYIUICHUS OXOAOB B OIOKETHYIO
cucteMy Poccum JeMOHCTpUPYIOT TEHICHIUIO K CHIDKEHUIO. [ MCromHeHus: pac-
XOJTHBIX 0053aTeNbCTB OIOJKETa BO3HUKAET HEOOXOJAMMOCTb 3aMMCTBOBAHHUS, UTO
MPUBOJIUT K POCTY TOCYAapCTBEHHBIX T0JITOB [1].

OcHOBHBIM KypcoM (OpMHPOBAHHUA aJIEKBATHOM TrOCyAapCTBEHHONW (PMHAHCOBOM
MTOJIUTUKY TIPEJICTABIIACTCS OaTaHC MEXKTY LENSIMHA CTA0MIH3AIIMN U CTUMYJIUPOBAHUS
SKOHOMHUYECKOTO POCTa.

Jlsist coBepiiieHCTBOBaHMS (DMHAHCOBOM TMOJMTHKUA HEOOXOIUMO YCTPAHUTD PSiT
npooJieM:

1) oTCcyTCTBHE COTIIACOBAHHOCTH MEXK/y BCEMH YPOBHSMH OFO/DKETHOW CHCTEMBI,

2) COBEPIICHCTBOBAHHE HAJIOTOBOW CHCTEMBI;

3) HajnuurMe HeaOopaObOTOK B 3aKOHOJATEIIBHOM 0a3e, peryiaupyromieii (uHaHCco-
BYIO JICATEILHOCTh B CTPAHE;

4) HeahheKTHUBHOE UCTIOIH30BAHUE COOCTBEHHOCTH rOCY1apCTBa,;

5) npuHSATHE PEaTLHOTO U MIPO3PAYHOTO OFOIKETA;

6) paciiMpeHne HHBECTUIIMOHHOTO (PMHAHCHPOBAHHUS,

7) pa3pO3HEHHOCTh B HAMpPAaBICHUSIX JNEATEIBHOCTH JICHEKHO-KPEIUTHOM, (uc-
KaIbHOW ¥ ()MHAHCOBOM MOJINTHKH;

8) HecTaOMITLHOCTH HAIIMOHAIBHOHN BATIOTHI (pyO0JIsi) U mpoy.

CrpyKTypa HallMOHAILHON SKOHOMUKHU OMpENIeNaeT Celu(uKy mporeccoB pac-
MIpe/IeNIeHUs U TIepepacipeieNieHust U OKa3bIBaeT BIUAHUE Ha (DUHAHCOBYIO CUCTEMY U
MIPOBOIMMYIO TOCYAAPCTBCHHYIO (PMHAHCOBYIO MOIUTHKY. B skoHOMUKE Poccnu, opu-
SHTUPOBAHHOU Ha dKCIopT, LleHTpanbpHbIil 0aHK HEe MOXKET A()PEKTHBHO KOHTPOJIHPO-
BaTh JCHEXKHYI0 Maccy. CrnenctBueM MHQISIIMOHHOTO TMPOIlecca B Pa3BUBAIOIICHCS
POCCHICKOI (PMHAHCOBOM CHCTEME SIBJITFOTCSI BEICOKHUE TIPOIEHTHBIC CTaBKH, UTO MPH-
BOJIUT K BBICOKOW CTOMMOCTH TIPUBJICUCHHUS JIOJITOBOTO KamuTaia Jijisi kommanuid. Ce-

TOAHSIIHSAS CTPYKTypa OTEYECTBEHHOW JKOHOMHMKHM €IlI€ HE JOCTUIJA YPOBHS,
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OTBEYAIOILIETO YCIOBUSAM JUHAMHYHO-pa3BUBArOLIEHCS cTpaHbl. COCTOSHUE POCCUM-
CKOM SKOHOMUKH BIMSAET HA (PYHKIIMOHUPOBAHNE (PMHAHCOBOTO CEKTOPA: OMPEIALCISIET
HU3KYIO KalUTaIW3aIuio (POHIOBOTO PhIHKA U CUJIBHYIO 3aBUCMMOCTH OT MHUPOBOIO
HYHEPTETUYECKOTO PhIHKA. Y YUTHIBAs 3TH 00CTOSATEIHLCTBA, BOZHUKAET HEOOXOIUMOCTh
MOBBIIICHUS YCTOWYUBOCTHA HAIMOHAJIBHOW 3KOHOMHKH ITYTEM COBEPIICHCTBOBAHUSA
€€ CTPYKTYPBbI, OCYIIECTBICHUS MOJEPHU3AIMH B chepe MPeA0CTaBICHUS COLIMATIbHBIX
YCIIyT, COBEPIICHCTBOBAHHUS TPAHCIIOPTHOM, YJHEPTeTUUECKOM U (MHAHCOBON HH(pa-
CTPYKTYPBI, CO3/1aHHUs OJAronpUsATHON cpeibl I BecHus Ou3Heca [2].

[IpobGnema neHTpanm3aui U JeUEHTPAIU3ALUU PACXOA0B U JOXOA0B SBIISIETCS
CIEAYIOIIUM MTYHKTOM B MEPEYHE OCHOBHBIX MPOOJIEM peain3aluu PUHAHCOBOU IMO-
mutuku Poccuiickon denepanuu.

JI71s1 OIIEHKM y4YacTHs JEUEHTPATU30BaHHBIX 2JIEMEHTOB (DUHAHCOBOM CUCTEMBI B
peanu3anuu GUHAHCOBOM MOJMUTHKU B Poccuu ciemyer Takke yYUTHIBATh, YTO TO-
TpebIieHrne U coepexeHne HaCeIeHUs SIBISAI0TCA (pakTopaMu pean3anuu GucKaIbHON
MOJIUTUKH, OTPENETAIONIMMU Hanbosee BakHble ee 0COOeHHOCTH. [Ipu upesmepHoM
MOTpeOJICHNH, a TAaKXKE HEJIOCTATOUHBIX COEPEKEHUSIX MPOSBIISIETCS] HECTAOUITBHOCTD
MHBECTULIHOHHOTO Tporecca. /s co3ganus OCHOB JOITOCPOYHOIO0 SKOHOMHUYECKOTO
pocTa 1 OIKETHOM YCTOMUMBOCTH TaKXKE BAXKHO MPEOA0JIETh HETaTUBHBIE JIEMOTrpa-
¢uueckue TeHneHuuu. [IporHO3UpyeTCs COKpalieHHEe KOJMYECTBA 3aHSTHIX JIFOACH
MpYA OJJHOBPEMEHHOM YBEJIMUYEHUHN YHUCIa NEHCHOHEPOB B Poccun. CoBepliieHCTBOBA-
HUE TICHCUOHHOW CUCTEMBI SABJISIETCS OJHOM M3 HauboJiee Cephe3HbIX MpoleM GhruHaH-
coBo noJMuTUKH Poccuiickoit @enepannu.

Takxe He CTOUT 3a0bIBaTh MPO UHQIISALUIO, XapaKTEPHYIO TEKYIIEMY dTaIy pas-
BUTHSI POCCUNCKON SKOHOMUKHU. B MHDIAIIMOHHOMN Cpe/ie NEHEXKHBIN TOTOK CEPhE3HO
HCKaXaeTcs, YTO MPUBOJIUT K ele 0osiee CUIIbHOMY UH(IISIITMOHHOMY POCTY U MOCTE-
MIEHHOMY CPBIBY PETYJHMPYIOIIEro Mexann3ma B (puHaHcoBor cucteme. CiencTBuemM
UHOIAINUA SBISETCS MpodieMa ycusieHus: ypoBHs 1uddepeHimaniuy dKOHOMUIECKOTO
Y COLMAJIbHOTO Pa3BUTHUs TeppUTOpHi [3].

OcHoBa (prHAHCOBO MOJUTUKH — 3TO ((MHAHCOBBIN MeXaHn3M. OUHAHCOBBINA Me-

XaHU3M ObIBAET KaK AUPEKTUBHBIM, TaK U PETYIUPYIOUIUM. IUpEKTUBHBIN MEXaHU3M
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COCTOUT M3 HAJIOTOB, TUIAHUPOBAHUSA, PACXOA0B U Jip. Perynupyronmii Mexanusm xa-
paKTepeH I OpraHu3aIii BHYTPUXO3IMUCTBEHHBIX (DMHAHCOBBIX OTHOIICHHM.

OUHAHCOBBIM MEXaHU3M UTPAET OTPOMHYIO POJIb B (PMHAHCOBOM MOJUTHUKE U, MO~
HUMas 3T0, CIEAYET JETaIbHEE PACCMOTPETh €r0 CTPYKTYPY, KOTOpast COCTOUT H3:

1) puraHCOBOTO perynupoBaHusi (OCYIIECTBIsIEMas TOCYIapCTBOM JICSTEIb-
HOCTh 10 B3aMMOJIEUCTBUIO C PA3JIMYHBIMU acleKTaMH (PMHAHCOBBIX OTHOIICHUHN IS
peryJIupoBaHHS MaPaMETPOB BOCIIPOU3BOJICTBA);

2) GDUHAHCOBOTO CTUMYJIMPOBAHHUS KaK METOJIa PEryJIMPOBAHUS HAPOIHOXO3SH-
CTBEHHBIX MTPONOPLINI;

3) puHAHCOBBIX PHIYArOB KaK HHCTPYMEHTOB BO3JCHCTBHS (DMHAHCOB HA SKOHO-
MUKY CTpaHblI,

4) mpaBOBOTO W HOPMATUBHOTO 00ECIICUCHUSI.

duHaHCOBAs MOJUTHKA OCYIIECTBISIETCS B pa3IMUHbIX chepax GUHAHCOBOH Jie-
ATENILHOCTH TOCYJIapCTBa, B TOM 4YHclie B 0aHKOBCKOM cdepe. MakposkoHOMHUECKas
HECTAOMJIBPHOCTDh TPeOyeT pa3BUTHS HOBBIX HANpPABJICHWH (PHHAHCOBOW TMOJIMTUKHU B
0aHKOBCKOM cekTope. HbIHelH s cutyanusi B MUpe 3TO JJOKa3bIBaET.

Takum oOpa3om, BBUAY 0003HAUEHHBIX [TPOOJIEM CIEAYET NPUHATD PSIJI PEIICHUH,
MO3BOJIAIOIINX MCTIPABUTH CKJIaAbIBatolIytocs B Poccuu curyarmto.

1) obOecreunTh cOATAaHCHPOBAHHOCTH OIOMKETOB M UX YTBEP)KICHUE Ha Oase pe-
aJIIBHOTO TIPOTHO33a MAaKPOIKOHOMHUYECKHX TTOKa3aTeNeH;

2) cornacoBaTh OFO/DKETHI Pa3INYHBIX YPOBHEH U HAJIAIUTh MEKOIOKETHBIC OT-
HOIICHHSI MEXTY 3BEHBSIMH, CYOBEKTaMH U IIEHTPOM IPH TTOMOIIN YBEITUICHHUS HAJIO-
TOBOM CTaBKH, CHWKEHHS PACXOIHOM IO TOCYAapCTBEHHOTO Or0KeTa 1, HA000pOT,
yBenu4YeHHs] (MHAHCOBBIX (IMUCCHOHHBIX M HEIMHCCHOHHBIX) PECYPCOB, TIO3BOJISIIO-
X (MHAHCUPOBAThH OOJKETHBIN JeDUITUT;

3) yBenuyeHue 6a3bl HATOTOOOI0KEHHSI, YCUIIEHHE KOHTPOJIS 3a BBIILJIATOM HAJIO-
TOB HaceJieHneM (C BO3MOKHBIM Y>KECTOUCHHEM 3aKOHO/IATEILCTBA B 00JIACTH YKIIO-
HEHHUS OT yIulaThl HaJIoToB). Jlj1s1 60J1ee TpaMOTHOM OpraHu3aluu OrKeTa TpedyeTcs
00ecreunTh JOCTATOYHBIE YCIOBUS ISl TOTO, YTOOBI Tpou3BeicHHbIE B PD akTUBHI U

cOepekeHus eHCTBOBAIN UCKIIIOUUTEIBLHO B MHTEPECAX CTPAHBbI;
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4) yCTaHOBUTH BEpXHHUE TPAHUIIBI JOXOJHOCTH TI0 TOCYAapCTBEHHBIM 3aUMCTBO-
BAaHMSIM, paCIIMPUTh onepannu banka Poccum Ha OTKPBITOM PBIHKE C «APYKECTBEH-
HBIMH CTPaHAMN»;

5) npumennts barnkoM Poccuu psit monoxeHui, CHUKAFOIIUX MPOIICHT CIICKYIIs-
THUBHBIX ONEpalrii Ha PhIHKE, & UMEHHO MCIOJIb30BaHUE TpakAaHaMU MHOCTPaHHOMN
BAJIIOTHl KaK HAMMEHEE PUCKOBAHHOI'O CIIOCOOa XpaHEHUs JEHEKHBIX CpeAcTB. M3-3a
ATOTO KypC pyOJisi HE MOXKET OCTaBaThCS CTAOMIIBHBIM M HAXOAUTCA B MOCTOSIHHOM 3a-
BUCUMOCTHU OT BO3MOXKHOCTEH MOKYIATEIbHON CIIOCOOHOCTH;

6) peopmupoBaTh cucTeMy Ka3Ha4eHCKOTO UCTIOHEHNUS OI0/PKETOB, 00ECTICUHB
€€ IPO3PavyHOCTb, IOBBICUB CTATyC, PACIIUPHUB CPepy MPUMEHEHUS.

B 3aknroyeHue OTMETHM, YTO BBINIOJHEHUE MPUBEICHHBIX BBIIIE PEKOMEHAALUI
MIOCIIOCOOCTBYET ONTUMM3aUUU U Ooiiee 3(PPEKTUBHON EATEIBHOCTH (PUHAHCOBOM
MOJIMTUKU U HEMOCPEICTBEHHOTO Tpoliecca e€ popmupoBanus. Bce nmpeoOpazoBanus,
OCYLIECTBIISIOIIMECS B paMKaX IPOBOJUMOM ITOJUTHKH, TOJKHBI BBIITOJIHATHCS I1OCTE-

TICHHO M BJIUSATH HA UTOTOBBIN pe3yibTar.
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