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PA3BUTUE PUUHAHCOBOW CUCTEMbI POCCUNCKOW ®EAEPALIN B
YCNOBUAX MHTEIPALUNIN SKOHOMUKIA?

DEVELOPMENT OF THE RUSSIAN FEDERATION FINANCIAL SYSTEM UNDER
THE CONDITIONS OF THE ECONOMIC INTEGRATION

B cTaTbe paccmarpumBaeTcs (MHaHCOBasi cucTeMa Poccuiickoii defepauyu, onpeagneHo, YTo AOMUHAHTHOE PasBUTME (PUHAH-
COBOI CUCTEMbI 3aK/THOYAETCSA B AELEHTPaIM3aLMM CUCTEMHBIX MPeobpa3oBaHuiA Yepes ycuneHre CamogoCcTaTouHOCTM CyObEKTOB
X03A/CTBOBaHMSA. MccnegoBaHa CyLLHOCTb (PMHAHCOB C MO3MLMM POPMIPOBaHKS IMHAHCOBBIX PECYPCOB, PACCMOTPEHA AMHAMM-
Ka hopMmpoBaHus GromKeTa. MNpeanoXeHa aBTopcKas MeTOAMKa PaHXXMPOBaHS YPOBHS BHUMAaHWS (PYHKLMOHANBHBIX UHCTUTY-
TOB MO K/IHOUEBLIM PaLMOHAIbHLIM KPUTEPUAM (DUHAHCOBbLIX OTHOLLIEHWIA B (hMHAHCOBOM cucTeme. MpeaoXeHHble HOBaLWK
MO3BO/IAT ONPELENTL , YTO C U3MEHEHWEM XapaKTepa 06LLECTBEHHBIX U3MEHEHMIA TPOUCXOANUT UMEHEHNE UX CYLLHOCTY U (hOpM
UX NPOSIBNIEHUIA, YUMUTbIBAS PbIHOUHbIE METOAbI XO3ACTBOBAHWS, SKOHOMUYECKOW 1 MOSIMTUYECKON CUTYaLIW, MHTErPaLMOHHbIX
MpPOLIECCOoB, Fo6ann3aumm.

KntoueBble cnosa: PUHaHChbI, (iMHAHCOBas CUCTEMA, CYLLHOCTb (IMHAHCOB, MHTErPaLMOHHbIE MPOLLECCHI, HYHKLMMN, UCTOUHNKM
(hHaHCMPOBaHMSl, FOCYaPCTBEHHOE PETYNIMPOBAHME.

The article deals with the financial system of the Russian Federation, it is determined that the dominant development of the
financial system is the decentralization of systemic changes through greater self-sufficiency economic entities. The essence of
finance from the perspective of financial resources formation was studied, the dynamics of the budgeting was considered. The
author’s method of ranking the level of functional institutions attention at the key rational criteria of financial relations in the
financial system was suggested. The proposed innovations allow determining that with a change in the pattern of social changes
there happens a change of nature and forms of their manifestations, taking into account the economic market methods of
management, economic and political situation, integration processes and globalization.

Keywords: finance, financial system, the essence of finances, integration processes, functions, sources of financing, government
regulation.

BBEAEHWE

MocTpoeHWe COBPEMEHHOI0 MexaH13ma (PUHAHCOBOW CUCTEMbI, MOHUMAHWUS ero PO B PbIHOYHOIA
MOJe/IN X03AACTBOBAHWSA, HEBO3MOXHO MOHATL 6€3 BCECTOPOHHETO U3YUYeHNs TEOPUU U NPaKTUKK (u-
HAHCOBbIX OTHOLLUEHWiA, KOTOPbIE NPOSB/IATCS Ha BCEX YPOBHAX YNPaB/eHNs HaLWOHaIbHOV 9KOHOMM-
KOW. DTV OTHOLLIEHUA ABNAKOTCA OLHON U3 (HOPM 3KOHOMUYECKOTO B3aMMOAENCTBUS , KOTOPbIE CKafbl-
BalOTCA MOC/ef0BaTe/lbHO B 06LEKTUBHbIE 06CTOATENLCTBA IKOHOMUYECKNX CYObEKTOB, B 3(h(eKTUB-
HOM MCMO/b30BaHWMN OIOMKETHON (IMHAHCOBOW CUCTEMBI. VIcCneoBaHUA pa3BUTUS (DMHAHCOBOM CUCTe-
Mbl, PUHAHCOBbIX OTHOLLEHWIA 1 MOBbILLEHNS UX 3PMEKTUBHOCTH 3aCNYXXMBAIOT Ha BHUMAHWE pe3yrbTa-
Tbl OTEYECTBEHHbIX Mccnefosatenein: babuy N.B., bopuwy J1.M., Bopo6bes KO.H., Bopobbesa E.W.,
Basunos H0.4., Nepacumosa C.B., Hexaituyk HO.C.

B TOXXe Bpems 06 bEKTUBHbIE M3MEHEHUS Pa3BUTUSA (DUHAHCOBOM CUCTEMbI, OTHOLLIEHUIA MeXLY CyObek-
Tamu X03A1MCTBOBaHUA TPeOYIOT HOBOIO ONpe/eNieHNs CYLLIHOCTU 3TUX OTHOLLIEHUI 1 (hOPMMPOBaHNE HO-
BbIX MOLX0J0B, HAaNpas/eHHbIX Ha MOBbILLEHWE 3MPEKTUBHOCTN PUHAHCOBbLIX OTHOLLEHWI C MO3ULIMK CTa-
BUNBHOCTU M Pa3BUTUSA (IMHAHCOBOI CUCTEMbI, 0603Ha4EHHOE NOCNYXXMIO0 BbIGOPOM MCC/eL0BaHNS.

! CtaTbsi MOAroTOB/IEHA B COOTBETCTBUM C M1aHOM BbIMONHEHMs npoekTa PITH® 2016 roga no Teme: «MeTogonornyeckue
OCHOBbI MHCTUTYLMOHA/IbHOTO MPOrHO3MPOBAaHMWA W NIaHUPOBaHUS B CUCTEME rOCYAapCTBEHHOTO PErY/IMPOBaHUS C MPUMEHEHN-
€M HeipOHHbIX TEXHOMOTWii», perncTpaumoHHbIi Homep HNOKTP AAAA-A16-116040410178-5
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MOCTAHOBKA 3A40A4YN

WccneoBaHWs UCTOPUYECKOW PETPOCNEKTYBLI albTEPHATUBHbBIX B3MNA40B Ha CYLLHOCTb (PUHAHCO-
BOWi CMUCTEMbI, 10 BO3MOXHOCTb OMpPefeNinTb, 4TO B COOTBETCTBUM C U3MEHEHUAMM K XapaKTepy 06-
LLLeCTBEHHbIX OTHOLLEHWIA, MPOVCXOANT U3MEHEHNE UX CYLLHOCTY, U3MEHSIOTCA (DOPMbI UX NPOABIEHUS.
CyLHOCTb (DMHAHCOB PAcCMOTPUM C NO3ULMKN (HOPMUPOBaHNSA (PUHAHCOBBLIX PECYPCOB, B pe3y/bTarte
(PMHAHCOBbLIX OTHOLLIEHWIA MEX/Y 3KOHOMUYECKUMM CyObeKTaMu 1 MCNOMb30BaHUe UHAHCOB 3a Liefe-
BbIM NpefHaszHayveHvem [1].

PE3YJIbTATbI

WcenenoBaHWs (hMHaHCOBOM CUCTEMBI, C MO3ULMM CYLLLHOCTY (YHKLWIA (hHaHCOB, NOKa3anu, 4To Me-
Hee BCero MccnefoBaHHbIM 0Ka3aiocb NOHMMaHNe BOSMOXHOCTEN BNMAHWUSA (I1HAHCOBLIX PECYPCOB U
MaTepuasibHbIX aKTMBOB. KOTOpble NpefoCTaBNATCA Ha OCHOBE BO3BPaTa, MIaTHOCTM U LieNIeBOro xa-
pakTepa, Ha BOCMPOW3BOACTBEHHbIE MPOLLECChI. Pa3BuTHe (PUHAHCOBOW CUCTEMbI 63 yyeTa PbIHOUYHbIX
METO/0B X03A/CTBOBaHUSA, HECTabWUIbHOCTN 3KOHOMUYECKOI M NOIMTUYECKOI CUTYaLLMK, Pa3BUTUSA [/10-
6anmsauuny n HTerpawmmn, opreHTauny Ha BO306HOB/IEHVE 3KOHOMUYECKOI0 POCTa, He CMOCOGHbI onpe-
[eNnTb YpOBEHb MHTErpaLmm MHaHCOBbIX OTHOLLEHWIA B COBPEMEHHOM HaLOHaIbHO SKOHOMUKE.

Mpu paccMOTPeHUN (PMHAHCOBOW CUCTEMBbI, NPEeOCTaBfeTCH BOSMOXHOCTb CDOPMMUPOBATL MOHS-
TWS PUHAHCOBbIE OTHOLLEHNS, KOTOPbIE BbIPQXXEHbI COBOKYMHOCTbHO OTHOLLEHWI, MEXY 3KOHOMUYECKM-
MU cy6beKTamu, o (POPMMPOBaHUIO, pacrpesefieHunto, nepepacnpeseneHunto 1 NCNo/b30BaHUIO (IUHaH-
COBbIX PecypcoB [2]. B pe3ynbTare TakmxX PYHKLUWIA Y OLHMX YYACTHUKOB CO3Lat0TCA aKTUBbI, B APYTnX
BO3HMKAIOT 0643aTe/bCTBA. B TOM ync/ie npyMeHeHne COOTBETCTBYHOLLMX (PUHAHCOBBIX MHCTPYMEHTOB
MPVIMEHSAEMBIX C YHETOM OLIEHKM MH(OPMaLMOHHBIX prcKoB [3]. K xapakTepHbIM 0CO6EHHOCTAM (OUHAH-
COBbIX OTHOLLIEHWI OTHOCSATCA: BO3/IOXeEHWE PUHAHCOBOI OTBETCTBEHHOCTU Ha BCEX YYACTHUKOB (PWHaH-
COBbIX OTHOLLIEHUIA; BO3MOXXHOCTb Peann3aLmm Takmx OTHOLLEHWI, NPy COBMNALEHUI MHTEPECOB KX yyac-
THUKOB; HaleX/ja Ha MoslyyeHne COOTBETCTBEHHOIO SKOHOMUYECKOIO UM COLManbHOro atdekra B by-
JyLeM; npejocTaB/ieHne BO3MOXHOCTH, pa3MeLLeHMs PYHaHCOBbIX PECYPCOB, HE TO/IbKO UX COBCTBEH-
HUKaMW, & TaKXKe COOTBETCTBYHOLLMMN UX (PUHAHCOBLIMU MOCPEAHNKAMU, KOTOPLIM OHW [JOBEPSAIOT, NPK
YC/I0BMWN COXPaHeHnst CO6CTBEHHOCTH 3a UX COOCTBEHHUKaMMU; JOrOBOPHbIE OTHOLLEHWS (PMHAHCOBbIX
OTHOLLIEHWI 1 COOTBETCTBYHOLLME UX OTO6PaXKEHMNE B BYXTa/ITepCKoM YYeTe 1 IHaHCOBOM OTUeTe CO6-
CTBEHHVKA; peann3auns (MHaHCOBbLIX OTHOLLEHWIA NPY MOMOLLM (MHAHCOBBLIX UHCTPYMEHTOB, KOTOpbIe
o6ecneunBaloT NpeBpaLleHne 0653aTe/IbCTB B aKTUBbLI M 06paTHO [4].

®PYHKLMOHMPOBaHVE 1 CTaHOBNEHNE (PUHAHCOBOW CUCTeMbI Poccuu, 3aHMMaeT OCHOBHOE MeCTO B
Pa3BUTUN 3KOHOMUKM Y1 COLMATbHO-IKOHOMUYECKOW XXN3HW CTPaHbI, B TOXE BPEMS 3HAYNTESIbHO 3aBUCUT
0T eé cocTosHWA. PaccmarpusaTb MHaHCOBYO cucTeMy Poccuiickor ®efepauum OTAeNbHO OT CuC-
TEMHbIX MOAX0L0B, 663 HE0OXOANMBIX COOTHOLLEHWIA C MpoLeccamu, KOTOPbIe HOCAT CUCTEMHBINA Makpo-
9KOHOMUYECKUIA XapakTep HeuenecoobpasHo [5]. MoaTomy (hrHaHCOBas cuctema Poccum u cerogHs
ABNAETCA NPEAMETOM [MCKYCCUI M 3aCNY)XXMBaET KOMIMIEKCHOT 0, I1y60KOro CUCTEMHOI0 aHanu3a. VIMeHHO
(bHaHCOBas c1CTeMa NpU3BaHa peLuartb CrefyroLime 3afa4u:

e YCOBEPLLIEHCTBOBaHME Pa3BUTNS MAKPOIKOHOMUKM;

® BHECTM COa/laHCHPOBAHHOCTb B 3KOHOMUYECKME MPOLLECCh;

® BO3MOXXHOCTb aanTupoBaTbCA K BHELLUHUM (UHAHCOBbLIM PbIHKaM;

® BO3MOXHOCTb CHUMATb COLMANbHYHO HaNpPsHXKeHHOCTb;

® BO3MOXXHOCTb MN/1aHOBO B/IMATb Ha MPOV3BOACTBEHHbBIE NMPOLECChI;

© BO3MOXHOCTb B/IMATb HA (HOPMUPOBaHVE NHBECTULMOHHBIX PECYPCOB.

®uHaHcoBas cncTema Poccuu, BbIMOMHAET pasHO06pasHble PYHKLMM, B3aUMOLENCTBYS C ApYTUMU
KOMMOHEHTaMN MakpO3KOHOMUYECKOW cucTeMbl. MpeacTasnseT coboi crpynnmMpoBaHHbIe Mo npu3Ha-
KaM (PMHaHCOBble OTHOLLEHWS, KOTOPbIE MOBCEMECTHO MPUCYTCTBYIOT B HALLIEH XXU3HW, CK/afblBAKOTCA
3TN OTHOLLIEHMSA MEXY roCyfapCTBOM, FOPUANYECKUMUN U (DU3NYECKUMM IMLamK. ICXofs U3 3TO No3u-
LMK, HALLN TNYHBIE PUHAHCBI, (IUHAHCbI BCETO Hace/ieHUs, CeMeliHbIV GIODKET COCTaBNAOT ONpese/eH-
HYt0 cthepy (PMHAHCOBbIX OTHOLLUEHWIA, M BXOAMT B 00LLYIO MHAHCOBYHO cUCTeMY Poccuu.

WcenenoBaHms CyLLHOCTU (IMHAHCOBOM CUCTEMbI CKBO3b MPU3MY FOCYLAPCTBEHHO perynupyoLLeii
cTparteruu, onpegeneHo Tem, YTo rocyapcTBo, Kak 06LLeHaLMOHAbHbIA UHCTUTYT SBNSETCA NOANCHC-
TeMHbIM (DEHOMEHOM, CMOCO6HBLIM NMPOAYKTUPOBATL B BOCMPON3BOACTBO MHOXECTBA HOPMATUBHO-MNpa-
BOBbIX aKTOB BbICLLEV FOPUCLNKLMK (CW/bI 3aKOHOB). OpraHn30BbIBaTL COOTBETCTBYHOLLME OPraHbl, UH-
CTUTYTbI, OCHOBaHWE KOTOPbIX COMPAXEHO C COOTBETCTBYHOLLMMU HOPMaMu, CNOCOOHbIMM FapMOHU3N-
pOBAaTb peann3aLluio TeKyLLMX 1 MPOrHO3HbIX Lenei 1 3afay no hopMm1poBaHnIo JOXOAHOM YacTu 6toa-
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XeTa. VIMEHHO Takas MHCTUTYLMOHaIbHAsA Cpefa CnocobHa yTBepXKaaTh B 0OLLECTBE [OBEPUTENbHbIE
OTHOLLIEHWS K rOCYAapCTBEHHOMN NOMUTUKE. B MMPOBOM U3MePEHUN, UMEHHO Takas NoIMTUKA CTAaHOBUT-
cA rno6asbHOl 3aKOHOMEPHOCTBIO.

B ocHOBe oCyLLeCTB/IeHNS (DUHAHCOBbLIX OTHOLLEHWIA B COOTBETCTBUM UHTEPECOB 3KOHOMUYECKNX
CyObEKTOB [J0/KHA NMPUCYTCTBOBATbL OMNpPeAe/ieHHas CUCTeEMa NPUHLMMNOB TakMX, Kak o06Lue, cneumdu-
yeckue. K 06LLMM NprHLMNam (hMHaHCOBbIX OTHOLLEHWI OTHOCATCA CUCTEMHOCTb, CTabU/IbHOCTb, AMHA-
MWYHOCTb, a8[leKBAaTHOCTb, CMpPaBed/IMBOCTb, NOCNeA0BaTe/IbHOCTb, 3PheKTUBHOCTL. K crneundgunyec-
KM MpUHLMNaM GUHaHCOBbLIX OTHOLLEHWIA OTHOCATCA: HALEXHOCTb, LiefleHanpaBieHHOCTb, JOCTaTOu-
HOCTb, AV(epPeHLPOBAHHOCTb, NMPOAC/HKUTENILHOCTb, COrNIACOBAHHOCTb, 6e3MPepbIBHOCTb, BO3MOXXHOCTb
06HOB/IEHWSA, OTBETCTBEHHOCTb, NPO3PaYHOCTb, PABHOMPABYE.

MpoLecc cTaHOBNeHNs (IMHAHCOBOW CUCTEMbI B HALIMOHA/IbHON 3KOHOMUKE OnpejensieT 0CHOBHbIX
Cy6bEKTOB, KOTOPbIE AB/AKOTCA KOOPAMHATOPaMM TakMX OTHOLLEHWIA: rocyaapcTBO (CeKTop rocygap-
CTBEHHOrO YNpas/ieHns), NPeAnpusaTUs (He PUHAHCOBbLIN CEKTOP), PUHAHCOBO-KPEAUTHbIE MHCTUTYTI
(cbmHaHCOBbLIN CeKTOp), 06LEeCTBO (LOMOX03AACTBA), U YPOBHM NPOSBAEHNUS (PMHAHCOBBLIX OTHOLLEHNI
(rnobanbHble, permoHasbHble, HaLMOoHa/IbHbIe, OTPAC/IEBbIe N MUKPOYPOBHEBbIE), B COOTBETCTBUM K HAM
OCYLLECTB/IEHO pa3fefieHne TUMOB CBA3el MeXAy CyObeKTaMmn 3TUX OTHOLLEHWI (puc. 1).

DUHaHCOBbIE OTHOLLEHMNSA

! ! !

" no6anbHbIi p{ OTHOLWEHNSA Poccun ¢ Apyrumn - |« MHocTpaHHbIe rocyfapcTBa,
YPOBEHb rocyAapCTBEHHbIMU 1 MwuHUCTepCTBA (IMHAHCOB
* (hMHAHCOBbLIMU CUCTEMAMM
HaumoHanbHbli »  OTHOLUEHMNA rOCYAapCTBEHHbIX [ LleHTpanbHbIin 6aHK
YPOBEHb WHCTUTYTOB C 3KOHOMUYECKUMM Poccuiickoii depepauum n
CyObeKTaMm, CBSI3aHHbIX C KOMMepueckune 6aHKu

thMHaHCOBOW CUCTEMOIA

A 4
PervioHanbHbIl » OTHOLUeHMA pernoHanbHbIX < PernoHanbHble opraHbl BacTu

ypOBeHb OpraHos BflacTn C HedhHaHCOBbIe Kopropaluu
3KOHOMUYECKUMU CYObEKTaMU

Y

OTHoLEeHNs MUHUCTEPCTB 1

Otpacnesoit »  BeJOMCTB C npeanpuaTusaSMu no [«

YPOBEHb (HOPMUPOBAHIMIO (HMHAHCOBbIX MWHWCTEPCTBA 11 BEAOMCTBA
pecypcoB

Mukpo- »|  OTHOLLEHNA 3KOHOMUYECKNX |4

YPOBEHb Cy6beKTOB, CBA3aHHbIX C Peryﬂmpymmme "

(hopMMpoBaH1eM (hUHAHCOBbIX KOHTPONMPYIOLL/E OpraHbl
pecypcoB
f f

durHaHCOBas cUCTEMA

Puc. 1. ®YHKUNOHaIbHO-UHCTUTYLIMOHASIbHBIE YPOBHU (*)VIHaHCOBbIX OTHOLLEHWIA 1 dJyHKLI,I/IOHVIPOBa-
Hue (*)VIHaHCOBOVI CUACTEMbI (MpegnoxeHo aBTopoMm)

PurHaHCOBasA CMCTeMa OXBATbIBAET BCHO HALMOHA/IbHYH0 3KOHOMMKY. COBOKYMHOCTbL (DMHAHCOBBbIX 3Be-
HbeB (MHCTUTYTbI): GrOMKeTHasA cucTeMa (peaepanbHble, pecrnybnkKaHcKmne, KpaeBble U 06/1aCTHbIE);
MECTHbIE OLO[DKETbI; BHEOIOKETHbIE LieneBble (IOHAbI; (IHAHCHI NPeANPUATUIA, 06beJMHEHNIA, OpraHu-
3aLuiA, 3KOHOMUYECKUNX OTPAC/eN; UMYLLECTBEHHOE W IYHOE CTPaxOBaHWe; KPeATOBaHNE.

Ha rno6anbHOM ypoBHE (DMHAHCOBbLIE OTHOLUEHUS Pean3ytoTCs B POCCUMCKON 3KOHOMUKE Yepes
MEXAyHapOAHOE ABMKEHME KaruTasios, Yepes NHOCTPaHHbIE KPEAUTbI Y MHBECTULIMK, & TakXe Yepes
pasmMeLLeHue LieHHbIX OyMar 0Te4eCTBEHHbIX 3MATEHTOB Ha BHELLHUX PbIHKaX. Ha HauoHaibHOM YpOB-
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He rocyfapCTBO B/IMSIET HA PHAHCOBbIE OTHOLLIEHMSA, MPW NOMOLLY SKOHOMUYECKNX W 8AMUHUCTPATUB-
HbIX MHCTPYMEHTOB- Ha 06LLMA 06BEM [JEHEXHOI Macchl, perynmpoBaHue PUHAHCOBbIX Y KPeAUTHBIX
MOTOKOB. Ha permoHasibHOM YpoBHE peasin3ytoTcs PrYHaHCOBbIE OTHOLLEHUA MECTHbLIX OPraHOB B/acTH,
BbICTPauBas OTHOLLIEHUA C 3KOHOMUYECKMMM CYObeKTaMu, CBA3AHHbIX C PUHAHCOBLIM 0becneyeHem
COLMaNbHO-3KOHOMMNYECKOrO Pa3BUTUA PervoHa. Ha M1KPO-ypoBHE MEKT MECTO (PUHAHCOBbIE OTHO-
LUEeHNS U3MYECKMX U FOPUANYECKUX ML, MO NMOBOAY POPMMPOBAHUS (DUHAHCOBbLIX PECYPCOB U aKTWBOB,
BbIXOAA 38 UX COBMECTHbIE MHTEpeChl. e Nnof BAMAHMEM CNpoca U NPeSsIoKeHVs Ha UHaHCOBbIe
pecypcbl, aKTUBbI, UHCTPYMEHTbI 1 (DMHAHCOBbIE YC/YT¥ OCYLLIECTB/IAETCA MO6UIN3ALA BPEMEHHO CBO-
60/HbIX PecypcoB, MPOMUCXOANT UX pacrpesenieHne 1 nepepacrpesesieHne Ha KOMMEPUYECKOM OCHOBe
MeX[y 3KOHOMUYeCKMMU CyObeKTaMun. PrHaAHCOBasA CUCTEMA UMEET OYEHb CIOXKHYHO BHYTPEHHIOK
CTPYKTYPY, HEKOTOpPble COCTAaBMAOLLME MOTYT CyLLEeCTBOBaTb CAMOCTOATE/IbHO, CUCTEMA AOCTUraeT
CBOeW 3PPEKTUBHOCTK, KOTrAa IPPEKTUBHO (PYHKLIMOHUPYHOT BCE €€ COCTaBNSAIOLLME.

®UHaHCOBbIE OTHOLLEHWSA NPOSB/AIOTCA B MHAHCOBOW CUCTEME.

Ccblnascb Ha Tpyabl YKpamHCKoro yyeHoro B.C. JlyKbAHOBa «eLeHTpannsaumns CUCTEMHbIX Npeoo-
pa3oBaHuUii» crieflyeT 0TMeTUTb, YTO JOMUHAHTHOE pPa3BUTUE (PUHAHCOBOM CUCTEMbI Poccum cerogHs,
3aK/t0YaeTCA B fleLieHTpaIm3aLn CUCTEMHBIX NPeobpa3oBaHuii, yeuneHve CaMmofoCTaTO4HOCTM CyObek-
TOB X03A/ACTBOBaHMA [6]. YTBEPXAEHWA Ha 3TOV OCHOBE NMPUOPUTETHOCTU FOPU3OHTASIbHBIX apTUKY/IA-
LA r106a1bHOro MHTErpaLMoHHOro NPOCTPAHCTBA, CIOXKHBIX TPAHC(HOPMaLWIA, NepapXnyecKnx CTPyK-
Typ, y6eauTensHO CBUAETENLCTBYHOT TOMY, YTO 3TU CTPYKTYPb! He BCErza CroCOOHbI BbIMOMHATL Haj-
NeXallyto VM pofib MHCTUTYLIMOHAbHON 3aLMTbl, 0BEPUS B JEHEXHbIX CUCTEMAX BHYTPU rocynap-
cTBa. Takme CNI0XHble BONPOChI HE COBEPLLEHCTBOBaHNS (IHAHCOBOI CUCTEMbI BO3HWKAIOT U CTAHOBAT-
cA npo6nemamu perpecca. OTCYTCTBME rapaHTa BbICLUEN WHCTaHLMKN, CBUAETENbCTBYOT O TeX CIIOXK-
HbIX BOMPOCAXx, KOTOPbIe BO3HWUK/W HA UMOTEYHOM PbIHKE. BO3HWKLLIASA CUTyaLms CBUAETENIbCTBYET, UTO
HeCcoBepLUEHHbI KOMIM/IEKCHbIE CUCTEMbI JleHEXXHOro obpatleHus [7].

®rHaHcoBas cucTeMa Poccumn He 0653aTeNlbHO JO/MKHA YUUTLIBATL CAMU HEOKEHCMaHCKNE UHCTW-
TYLMOHa/bHbIE MM MOHETapHble PeLenTbl, PUHAHCOBON CUCTEMbI, HEOOXOAMMO pa3pabarbiBaThb U Npu-
MEHSATb MOJEePHU3aLOHHbBIE NMOAXO0AbI, HA 0CHOBAHWW U3YYeHUs NPUCYLLMX MaKPO3KOHOMUYECKUX CUTY-
aumin B HaHCoBOI chepe.

Ponb rocyaapcTsa fAo/mKHa 6bITb yCuneHa Ha CTagun MOLepHU3aLUy 1 CMeo MOXHO BbILENNUTb /iBe
MOZe/NIN MOLEPHU3ALNM, OfHA UCXOAUT CBEPXY — MHULMATUBBI UCXOAAT OT roCYAapCTBEHHbIX MHCTUTY-
TOB. [lpyras MofieNib — MOLEPHM3aL A CHU3Y, UHALMATMBbI U (DMHAHCUPOBAHUE UCXOAAT OT BU3HECMe-
HOB W NPeAnpUHUMATENENA, a roCyAapCTBEHHbIE MHCTUTYTbI JO/MKHbI CO3AaBaTh YCOBUSA 419 NOAJEPX-
KW [1eN0BOI aKTUBHOCTY M NOAJEPXMBATL NPOEKTBI.

ocy[apcTBO JO/MKHO ObICTPEE 0CO3HABATL HOBbIE BbI30Bbl MHTErPaLMOHHbIX NMPOLLECCOB 1 rnobanu-
3aLmm (hOPMMPOBATD He JOrOHAOLLVE PeLLeHNs a MpeaynpexjatoLLye, 310 1 OyayT peLuaroLLme MHHOBA-
LMW B (DMHAHCOBOM cucTeme. [o/MKHbI MOAEPHU3MPOBATLCA NOAXOAb! FOCYAaPCTBEHHOIO perynnposa-
HWA 1 YNPaB/IeHNA MO MHCTUTYLIMOHa/IbHOMY NPOBELEHNIO CBOEBPEMEHHBIX PedyopM. [laHHble pedopMmbl
Takoi MofepHu3aLmmn obecrneyar MakpO3KOHOMUYECKYHO CTabUNbHOCTb, MPaBoONOPSALOK, CoLMabHbIe
rapaHTuu, COAENCTBIE Pa3BUTUIO, IKOTOrMYECKYHO 6€30MacHOCTb. MoBbILLEHWE PO/W TOCYAAPCTBa, Ye-
pe3 MOAEPHMU3aLMI0 CHU3Y BBEPX U CBEPXY BHW3 [OMKHbI ObITb KOMMPOMUCCHBLIMU 1 CTPEMUTCA K CO3a-
HWIO naeanbHOM MHAHCOBO CUCTEME.

MccnepoBaHWs MOKasblBaOT, YTO OTCYTCTBYHOT MeXaHU3Mbl 06eCreveHms pauyvoHabHOCTA OTHO-
LUEHWA (pMHAHCOBOW ccTeMbl Poccum. MoTpe6HOCTL B pa3paboTke 1 (yHKLMOHUPOBAHUM TakKUX Mexa-
HW3MOB AIB/ISETCA CBOEBPEMEHHOM, C TOUKM 3peHMSA TpaHCHOPMaL i OTHOLLEHWIA, CO6CTBEHHOCTY 1 3aiA-
MOB, NMPOLLECCOB (hOPMUPOBAHNSA 1 UCMOb30BaHNSA (DMHAHCOBBIX PeCYpCoB (puc. 2).

OCHOBY ()IHAHCOBOW CMCTEMbI COCTaB/IAOT rOCYAAPCTBEHHbIE [eHeXHble U (IMHAHCOBbIE aKTVBbI.
Mof rocyaapCTBeHHbIMY aKTBaMU MOHUMAETCSA OMpPefeNieHHas CyMMa [ieHer, LeHHble 6ymaru, KoTo-
pble MMEKOT YETKO OnpeeneHHbIe HanpasieHns (hOPMUPOBaHWSA U YETKIMe HanpaBIeHNs UCNO/b30BaHMS.
®uHaHcoBas cucteMa PYHKLMOHUPYET N OXBATbIBAET BCHO HALMOHAbHYIO 3KOHOMUYECKYHO CUCTEMY,
HauYMHas ¢ JOMOXO03ANCTB, NPeANPUATUIA, Kopnopauuii U 3aKaHuMBas rocynapcTsom [8]. Passutue npo-
13BOACTBA M BOCMPOW3BOLACTBEHHBIX MPOLLECCOB 3KOHOMUYECKOIO Pa3BmUTUSA (IHAHCOBas CUCTeMa BKIIO-
YaeT CriedytoLLme COCTaBNAOLLME: TOCYAAPCTBEHHDIV OHOIKET, MECTHbIE (IMHAHCbI, COLManbHble (OH-
Abl, PUHAHCHI FOCYAaPCTBEHHbIX KOPMOpaLyii, rocyAapCTBEHHbIX NPeAnpUATUIA.

®UHaHCbI rocyfapcTsa Y rocyfapcTBeHHOE peryninpoBaHmne Npu3BaHo NPOU3BOAUTL KOPPEKTUPOBKY
OCHOBHbIX MaKPO3KOHOMUYECKMNX NapaMeTPOB NMPOrHO3a, N0 OCYLLECTB/IEHWIO UCMONHeHNs 6ropkeTa [9].
PaccMOTpUM MCMOSTHEHWE KOHCONMAMPOBAHHOTO 6rofpkeTa Poccuitckoii defiepauyu 1 BGHOAXKETOB rocy-
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Bopwy /1.M. Pa3Butmne hMHaHCOBOI CMCTEMbI POCCUIACKOI (heAepaLm B YCNOBUAX MHTETPaLLMN SKOHOMUKM

drHaHCoBas cucTema

4

duHaHcoBas cgepa: PrHAHCOBO-KPeaNTHbIE [ocypapcTso:
o (hHAHCOBBbIN PbIHOK; MUHCTUTYTI: e 3aKOHOfaTesbHble, UC-
e 0Tpac/eBble NPeANpUsTUS; o GaHKy; MOSHUTENbHbIE, CYAe6HbIe
e [OMaLLIHMe X03ACTBa; e CTpaxoBble KOMMaHWK; OpraHsl;
e OpraHusayum. ® WNHCTUTYTbI 06LLECTBEHHO- e PerynaTopbl UHaHCO-
o MHBECTMPOBAHWS; BOr0 PbIHKa;
e (PMHAHCOBbLIE KOMMNaHUU; o (hoHAbI
e HErocyfapCcTBeHHbIe NeH-
CWOHHbIE (DOHApI.

| |
> KpuTepnm paupoHasibHOCTY (UHAHCOBbIX OTHOLLEHWNA n

» 14 rocygapcTea: pocT BB, pocT 40X040B, COXpaHeHWe PacXo/0B rocyAapCTBEHHbIX U MECTHbIX [
GHOKETOB, YBE/IMUeHMe KOMMUeCTBa paboUmnx MecT, coLmasibHast 3alimTa rpakaaH

L Lns npegnpuATriA: NPMPOCT 06bEMOB MPOM3BOACTBA, CHUKEHME CEB6ECTOMMOCTI NPOAYKL MY, i
NOBbILLEHWA NOKasaTesnel peHTabeNbHOCTU, POCT PbIHOYHOM CTOMMOCTW KanuTana, yBemdeHve
COOGCTBEHHOIO KanuTana

P [omalluHum X03AiCcTBaM: POCT 40X0A0B 1N aKTUBOB ,EI'OMOXO3HI7ICTB, yBENMYEHNE [0/ counasib- n
HbIX NaTexen, YBENNYEHNE 3aTpaT Ha npmo6peTeH|/|e TOBapoOB, YBE/IMYEHNE MNO/Ib30BaHNA yCNYy-
ramm

» 15 PMHAHCOBOro pblHKA: POCT A0XOAHbIX aKTUBOB, 06513aTeNbCTB U KanuTana, noBbllleHne [
nokasaTesieli peHTabenbHOCTU, POCT PbIHOYHOIN CTOMMOCTU, CHUXKEHWE YPOBHSI PUCKOBbIX aKT U-
BOB, YBeNMYeHWe 1011 NPeanpusTuii Ha pbiHKe

B3aMMOAeVICTBME C 3KOHOMWYECKNMUN Cy6'beKTaMVI

Puc. 2. dnHaHcoBas cuctema. KpVITepl/IVI pauoHanbHOCTU OTHOLLIEHWI C 3KOHOMUYECKUMMU cy6be|<-
TaMW (CocTaBneHo aBTOpPOM)

[apCTBEHHbIX BHEOIOMKETHBIX (POHAO0B € y4eToM KpbIMCcKoro ®efepasibHOro okpyra KoHconnanposaH-
HbIli 6romKeT Poccuiickoin ®epepaumn 3a 2013-2014 rr. (mnpa. py6.) (Tabn. 1).

MocTpoeHWe COBPEMEHHOI0 MexaH13ma (PUHAHCOBOW CUCTEMbI, MOHUMAHWUSA ero PO B PbIHOYHOIA
MOJe/IN X03AACTBOBAHWSA, HEBO3MOXHO MOHATL 6€3 BCECTOPOHHETO U3yYeHWUs TEOPUU W NPaKTUKK (u-
HaHCOBbIX OTHOLLIEHWIA, KOTOPbIE MPOSB/IAOTCA HA BCEX YPOBHAX YNpaB/eHNs HaLuMOHaIbHOW 3KOHOMY-
KO. 3TN OTHOLLEHMA SBNAKOTCA OAHOW U3 (HOPM IKOHOMUYECKOTO B3aVMOAENCTBISA, KOTOPbIE CKafbl-
BalOTCA MOC/eL0BaTe/IbHO B 06LEKTUBHbIE 06CTOATENLCTBA 3KOHOMUYECKNX CYObEKTOB, B 3(h(eKTUB-
HOM MCMO/b30BaHUV 6HOIKETHON (PUHAHCOBO CUCTEMDI.

MpoaHann3mpyem CTPYKTYpY [OXOA0B KOHCOMMAMPOBAHHOIO 6romKeTa Poccuiickor defepauum v
OHOKETOB BHEOKOMKETHBIX (POHA0B C AHBapsa No HOA6pb 2014 roga, obLyme [OX04bl 38 ONpeaeNeHHbIN
nepwog B MApgA. py6. coctasunu Beero 23439.4, NpoueHTHOE BbinoHeHve 100%, 13 HUX:

e Hasor Ha Npunbbinb — 2143.8 (9.1% k ntory 2013 r.) n 1899,9 (8.8% K utory 2014 r.);

® HA/I0T Ha JOXOAb! PU3NYECKUX NNLL, COOTBETCTBEHHO, — 2295.2 (9.8%) 1 2140.4 (9.9%);

e CTPaxoBble B3HOCbI Ha 00513aTe/IbHOE CTpaxoBaHue, COOTBETCTBEHHO, — 4174.0 (17.8%) v 3877.6
(18.0%);

e HaJI0T Ha fo6aBneHHyto ctommocTs — 1920.0 (8.2%) 1 1651.0 (7.7%), COOTBETCTBEHHO;

e TOBapbl, BBO3VMbIE Ha TeppuTOopunio Poccuiickori depepaunm, COOTBETCTBEHHO, — 1543.6 (6.6%) u
1509.7 (7.0%);

e aKLM3bl N0 NOAAKLM3HBIM TOBapaM, NPOU3BOAMMbIM Ha TeppuTopun Poccuiickoi desepauum, —
902.0 (3.8% B cymmapHbIx goxogax 2013 r.) n 863.2 (4.0% B cymmapHbIX goxogax 2014 r.);
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Tabnuua 1. icnonHeHne KoHCoONMAMPOBaHHOIO 6romkeTa 3a 2014 rog, mnpga. py6. *

BbInosHeHne
%, %,
2014 r. | 2013 .

Bcero, | Bcero,

Cratbu brofpKeTa 2014r. | 2013 T.

O6Lwme foxoabl 6H0L4KeTOB N BHEOKOKETHBLIX CPeLCTB N0 HOSOPb

2014, 23439,4 — — —
Hanor Ha npnbblb 21438 | 18999 | -9,1 -8,8
Joxofbl (hn3n4eckux L 22952 | 2140 -9,8 -9,9
Joxofbl CTpaxoBbIX B3HOCOB Ha 06513aTe/IbHOE CTpaxoBaHune 4174,0 | 38776 | -17,8 -18
Hanor Ha A06aB/IEHHY0 CTOMMOCTb 1920,0 | 16510 | -8,2 7,7
ToBapbl, BBO3MMbIe Ha TEPPUTOPUIO Poccum 902,0 836,2 +3,8 +4
AKLM3bI N0 NOAAKLM3HBIM TOBapaM, MPon3BeLeHHbIX Ha 635 55.3 43 +3
TeppuTopun Poccun

Hanoru Ha COBOKYMHbIA A0X0[ 304,9 284 +1,3 -39
Hasior Ha nmyLLecTso 992,9 869 +3,9 -4

Hanoru, c6opb! 1 perynsipHble NnaTexu 3a nosb3oBaHmne

2700,3 | 23729 | -115 -11,0
MPUPOAHBIMM pecypcamm

Joxofbl 0T BHELLHE3KOHOMWYECKOW AesATeNbHOCTM 4820,4 | 4506,2 | -20,6 -20,9
Vicnonb3oBaHWe MMYLLECTBA roCyAapcTBa 7142 625,7 -3 -2,9
3a Nonb30BaHMeE NPUPOAHBLIMU pecypcamu 361,2 355 -1,6 -1,6
Pacxofbl 610/KeTa 3a aHa/IOrMYHbIA NEPUOS 21891 | 20539 100 100

* no marepvanam Www.gks.ru

® aKLIM3bl, BBO3MMbIe Ha TeppuToputo Poccuiickoii ®eaepaumn, — 63.5 (0.3% B utore 2013 1.) 1 55.3
(0.3% B ntore 2014 r.);

© HA/IOMM Ha COBOKYMHbIN A0X0f, COOTBETCTBEHHO, — 304.9 (1.3%) 1 284.0 (1.3%);

® CyMMa HaJIoroB Ha nmyLectso — 992.9 (3.9%) 1 869.8 (4.0%), COOTBETCTBEHHO;

e Ha/10rM CH0PbLI N PETYNAPHBIE MIATEXN 38 NONb30BaHWe NPUPOAHbIMU pecypcamm — 2700.3 (11.5%)
12372.9 (11.0%);

 [TOCTYM/IEHMS [OX0A0B OT BHELLIHEN 3KOHOMUMYECKOI AesTenbHocTn — 4820.4 (20.6% K ntory 2013 T.)
1 4506.2 (20.9% k utory 2014 r.);

e [J0XOfibl OT UCMO/b30BaHMA MMYLLIECTBA, HAXOLALLIErocs B rocyfapCTBEHHON 1 MyHULMNaIbHOM C06-
CTBEHHOCTU, cocTasun 714.2 (3.0% B utore 2013 r.) n 625.7 (2.9% B utore 2014 r.).

* [OCTYM/IEHWE NNaTexeli 3a No/b30BaHUs NPUPOAHBIMU pecypcamu 1 6e3B03Me3aHbIe NOCTY/IEHNS,
COOTBETCTBEHHO, — 361.2 (1.6%) 1 355.0 (1.6%).

Pacxogpl 6rogkeTa coctaBuim B 2014 rogy 21891.2 mnpg. py6., a 2013 r. — 20539.9. K nctoyHmkam
JeurumTa 61ofKeTa OTHOCUM: aKLMU U MHble (DOPMbI YHaCTWS B KanuTase rocynapcTBeHHON CO6CTBEH-
HOCTW 29.5 mnpA. py6.; rocynapcTBeHHble 3anachl AparoLeHHbIX MeTasioB U AparoLeHHbIX KaMHei
2441.0 mnpg. py6.; onepaumm No yrnpasneHnto 0cTaTkamMmu CPeACcTB Ha eauHbIX cHeTax 6rompkeTos 503.8
mnpa. pyo.

MocTynneHne Hanoros U c60poB MO OMepaTMBHLIM AaHHbIM PefepasibHOM HAIOrOBOW CYXKObI, B
KOHCONMANPOBaHHbIV 6rofxeT Poccuiickon defepaLym B sHBape-Hosa6pe 2014 roga, nocTynuio Haso-
ros, C60pPOB 06513aTeNbHbIX MaTeXen, agMuHMCTpupyeMbix PHC Poccun Ha cymmy 11376 mnpga. pyo.,
4TO Ha 11.4% 60/bLUe, YeM B COOTBETCTBYIOLLIEM NepYoAe NpeAblayLero roga. OCHOBHas 4acTb Hano-
roB 1 cO60pOB, a TaKXKe MHbIX NaTexeil KOHCONNAMPOBAHHOTO OOMKeTa B iHBape-Hosiope 2014roga
ob6ecneynny NoCTynIeHNA Hanora Ha fo6blvy Noe3HbIX CKonaembIX — 22.5%, Haor Ha JoXoAb! -
3nyecknx nny, — 20.1%, Haslor Ha NprbbIIb opraHm3aumin — 18.8%, Hanor Ha 06aBNeHHYO CTOUMOCTb
Ha ToBapb! (paboTbl, ycnyrun) — 17.8%.

®PUHaAHCOBbIE pe3ynbTaTbl AeATEIbHOCTU OpraHu3aunii 6e3 cyoLeKToB Manoro npeanpuUHUMAaTeSib-
cTBa 6aHKOB, CTPAXOBbIX OpraHW3auuin N GHOMXETHBIX YUPeXAeHWn B aHBape—Hos0pe 2014 roga no
onepaTVBHbIM aHHbIM Ca/lbAMPOBAHHOI0 (PMHAHCOBOT O pe3y/bTara (Npubblib MUHYC YObITOK) OpraHu-
3aumii B EVCTBYOLLMX LieHax cocTaBu +5572.7 mnpg,. pybneid. 3HaunTelbHbIM CTaHOBMTCA TOT (DaKT,
4T0 40.3 ThiCAYM OpraHn3aLmin nony4nnn Npubbinb B pasmepe 8530.6 Mapa. pyo6., 17 Tbicsv opraHu3a-
M1 Menn yobITOK Ha cymMmy 2957.9 mapa. pyo.

B gaHHOM nccnefoBaHUM pacCMOTPEHa CYLLIHOCTb (PMHAHCOB, KaK 3KOHOMUYECKOIN KaTeropum, npo-
ABNAOLLEN Yepes (IMHaHCOBO-KPeAUTHbIE OTHOLLIEHMSA ero Y4aCTHUKOB, B NPOLLecce Yero (hopmmpyeTcs
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CMpoC 1 NpeAnoXeHNe Ha (PUHAHCOBLIX PECYPCbl U aKTWBbI, (PUHAHCOBbLIE MHCTPYMEHTbLI U YCNyTK, a
TaKXXe OCYLLECTB/AETCA UX NPOLaXKa 1 MOKymKa, npojaxa 1 06meH. PuHaHCcoOBas cuctema obecneun-
BaeT MO6GMM3aLMIO, pacnpefenieHune, nepepacrnpeaeneHvie v aPMeKTUBHOE NCMO/b30BaHME (DUHAHCOBbIX
pecypcoB. B pesynbTare rnobanmsaumm n MHTerpauym 3KOHOMUYECKMX NPOLLECCOB U ABNEHWIA (PUHAHCO-
Bas CUCTEMA TaKKe TPaHCHOPMUPYETCA U NPMOBPETaET HOBbLIX OUepTaHU 1 (HOPM PYHKLMOHNPOBAHNS.

BbIBOA4bI

B gaHHOM mccnefoBaHNMM OCYLLECTBIEHO 0600LLEHMe N NPeACTaBNeH HOBbIN B3MA4 Ha NPOUCX0ASA-
LMe npoLecchl PHaAHCOBOW CUCTEMbI B NpoLecce robanusanmm n MHTerpawum SKOHOMUK, 06paLLeHo
BHVMMaHMe Ha CyLHOCTb (DMHAHCOBOM CUCTEMbI, KaK OCHOBHOM 11 OpraHnYecKoli COCTaBNSAOLLEN PbIHOY-
HOIi 3KOHOMUKM, 3TO 3KOHOMMYECKas KaTeropus, NposBAstoLas cebs yepe3 PUHaHCOBYHO CUCTEMY OT-
HOLLIEHWiA, B NPOLIECCe KOTOPbIX (POPMUPYETCS CNPOC N NPELIOKEHNS.

1. OnpefeneHo, 4To Ha hopMMPOBaHME (PUHAHCOBOI CUCTEMbI POCCUM BIMSET JOMUHAHTHOE pa3Bu-
TWe, KOTOPOe 3aK/YaeTCs B AeLeHTpaiM3aLmmn cCUCTeMHbIX NpeobpasoBaHnie, ycunmBas caMogocTa-
TOYHOCTb CYOBLEKTOB XO3ACTBOBAHUS.

2. CneflyeT NpPOV3BECTM UH(DPACTPYKTYPHbIE M3MEHEHWS, MO CO3A4aHNI0 61aronpuUsTHOrO MHBECTULIM-
OHHOTO KN1Mara, 415 BNOXEeHUS UHBECTULMI B NEPBYIO 04epelb BHYTPEHHErO XapaKTepa 1 MOBbICUTb
OTBETCTBEHHOCTb MHCTUTYLIMOHa/IbHO 3aLLMTbl (HOPMUPYA, A0BEPUE K (DUHAHCOBLIM UHCTUTYTaM BHYT-
Py rocyfapcTea CHUMas TeM caMbIM Perpecc, onpeaenss rapaHTumM BbICLUE MHCTaHLUN.

3. B pbIHOYHbIX YCTOBUAX XO3AMCTBOBAHNS, CYLLHOCTb (PUHAHCOBOM CUCTEMbI, 00YCNOBNEHA TEM, UTO
(hMHaHCbI ABNAKOTCS OPraHNYecKol COCTaBNAOLLEN PbIHOYHON 3KOHOMUKI M X (DYHKLLSA Hanpae/ieHa Ha
co3faHune ycnosuin ans obecrneveHnst HEOOXOAMMBIX MPOLLECCOB aKKyMY/MpPOBaHUA pacrnpeseneHms u
1CNOJIb30BaHNA (PMHAHCOBBIX PECYPCOB C Lie/Iblo 06ecrneyeHns BOCNPOM3BOACTBEHHbIX NMPOLECCOoB, 00-
LLLeCTBEHHOI 0 BOCMPOM3BOACTBA 1 6/1aroCOCTOAHUA HaCe/IeHNS.

4. Ha npouecc pa3BuTus PrHaHCOBOM CUCTEMbI BIUSET COLMAIbHO-3KOHOMUYECKOE pa3BUTHE, KOTO-
poe NOCTOAHHO TPaHC(hopMUPYETCS, NPUOBPETAET HOBbIX 04ePTaHWI POPM (hYHKLIMOHMPOBaHMS.
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