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TPAHC®OPMALIMOHHBIE NMPOLIECCHI
B PNHAHCOBOWV CUCTEME I'OCYOAPCTBA

TRANSFORMATION PROCESSES IN FINANCIALSYSTEM OF THE STATE

B HacTosLLee BpeMs Ype3BbIYaiHO akTyaslbHO M3y4YeHne NPOLEecCOB Npeobpa3oBaHnii B PYHKLMOHUPOBAHNMN 1 Pa3BUTIN
(hMHAHCOBO CUCTEMbI B KOHTEKCTE OCYLLIECTBSEMOI FOCYAaPCTBEHHOM NOMNTUKN. BaXKHELLMM HanpaBneHNeM COBPEMEHHOM
(hrHaHCOBOA CMCTEMbI SBNSETCS TPaHCGOpPMaLLMs U MPOrPeccrBHOe pasBuTHe. MocyaapcTBeHHas (PMHaHCOBast MOMMTYKA LO/MKHA
peann30BbLIBaTLCA C YYETOM MOCTOSIHHBLIX M3MEHEHWIA, MPOMCXOAALLMX Ha YPOBHE MaKpo- M MUKPO3KOHOMUKU. PUHAHCOBas
cucTeMa rocygapcTea B COBPEMEHHO pase pbIHOYHOM TpaHchopMaLLMK 1 NPeobpasoBaHNs CoLMaibHO-3KOHOMUYECKOTo Mexa-
HM3Ma (hYHKLMOHMPOBaHUS POCCUIACKOTO rocyaapcTaa XapakTepuayeTcs ry6oKUMN U3MEHEHUAMM ee 0GBEKTUBHOIO COLEPXKa-
HUsl, BHYTPEHHETO YCTPOIACTBA, LieN1eBOM, KpUTepUasbHON HanpaBneHHOCTH, UHCTUTYLIMOHAIbHOTO PEryniMpoBaHus. PrHaHco-
Bas CMUCTEMA BbIMOJHAET MHOXECTBO (DYHKLUWIA, a B CUNY peann3aunn perynvmpytowelii PyHKUMM OHa BbICTYMaeT (pakTopom,
KOTOPbIV CTabUAM3NpYeT NMOB0 AecTabunmuampyeTt B ONpeaesieHHON (a3e TPAaeKTOPMM 3KOHOMUYECKOrO PasBUTUS COLMabHO-
3KOHOMWYECKYHO CUCTEMY CTpaHbl, MPOLECCH BOCMPOM3BOACTBA 1 00paLLEeHUst BCE COBOKYMHOCTM KanuTana HauyoHa bHO
3KOHOMUKW. TPOBELEHHbIE NCCEA0BAHNS SKOHOMMUYECKON AVHAMUKI BbISIBMISILOT HA/IMUME U3MEHEHWIA, B KOTOPbLIX OKasasach
(hrHaHcoBas cucTema Poccum, ee 0TAe/bHbIE 3BEHbS U MOACMCTEMbI, Kak Ha (efepabHOM, TaK U Ha perMoHanbHOM Y MyHULW-
Na/lbHOM YPOBHSIX, a TAKKe B Pa3/INYHbIX CEKTOPaX S3KOHOMMKMN.

Kntouesble cnosa: rHaHCOBasi cUCTEMa, HAHCOBas NOMMTIKA, TPaHChopMaL s, hMHaHCOBbIE OTHOLLEHNS, (IMHAHCOBbIE
pecypcbl, YC/I0BUS SKOHOMUYECKOTO POCTa.

Currently, it is extremely important to study the processes of transformation in the functioning and development of the
financial system in the context of public policy. The most important direction of the modern financial system is transformation
and progressive development. State financial policy should be implemented taking into account the constant changes taking place
at the level of macro-and microeconomics. The financial system of the state in the modern phase of market transformation and
transformation of the socio-economic mechanism of the Russian state is characterized by profound changes in its objective
content, internal structure, target, criterion orientation, institutional regulation. The financial system performs many functions,
and due to the implementation of the regulatory function, it acts as a factor that stabilizes or destabilizes in a certain phase of the
trajectory of economic development of the socio-economic system of the country, the processes of reproduction and circulation
of the entire capital of the national economy. The studies of economic dynamics reveal the existence of changes in the financial
system of Russia, its individual links and subsystems, both at the Federal and regional and municipal levels, as well as in various
sectors of the economy.

Keywords: financial system, financial policy, transformation, financial relations, financial resources, conditions of economic
growth.

BBEAEHVE

®VHAHCOBY!O CUCTEMY MOXHO OMpeaenTh, KaK Yrnopsia0UYeHHYH, MHCTUTYLIMOHaIbHO OPraH30BaHHYO
COBOKYMHOCTb (hIHAHCOBbIX OTHOLLIEHMIA. MpoLiecChl pacnpeaeneHuns v nepepacrpeaenieHns CTOMMOCTM B OCYy-
LLIECTB/IEHNM (PUHAHCOBBIX OTHOLLEHWIA peann3ytoTcs NocpeacTBOM (DYHKLMOHNPOBaHNS (IMHAHCOBbIX MHCTU-
TYTOB 1 ()IHAHCOBbLIX OPraHoB, B 3TOM acrekTe (IMHaHCOBas CUCTEMA NPeACTaBneHa COBOKYMHOCTbO (IMHAH-
COBbIX MIHCTUTYTOB 1 (HHAHCOBbIX OPraHOB, KOTOPbIE HEMOCPEACTBEHHO 06ECMEUMBAIOT MPOLIECCHI hOPMMPO-
BaHUs 1 UCMO/b30BaHNS [JOXOL0B, NOCTYMN/IEHUI 1 HAKONNEHWUIA PA3/IMYHBIX SKOHOMUYECKUX CYGHEKTOB.

CogpiepyaHue KaTeropum hHaHCOBOW CUCTEMbI BO3MOXHO OMpeaeNnTb Ha 0CHOBE MHTErPabHOT0 NOAX0-
[a, NPeAnosararoLLero 06beaHeHe U B3aMMOCBS3b Pa3NMYHbIX MOAXOAO0B, BOCMPOU3BOASLLMX OCHOBHbIE
KaueCTBEHHbIE XapaKTePUCTUNKM DUHAHCOBOI CUCTEMbI C YHETOM e SKOHOMUYECKOTO COAEPXKaHNS, CTPYKTYp-
HO-(DYHKLMOHANLHOW 1 MHCTUTYLIMOHA/IbHO OpraHm3aumm.
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CyLLHOCTb (hHAHCOBOW CUCTEMbI, PO/Ib €€ PerynnpytoLLei yHKLUW B MaKPOIKOHOMUYECKOA AUHAMUKE,
obecrneyeHrie NOTPEGHOCTM peann3aLn YCIoBUiA YCTORUYMBOIO 3KOHOMMUYECKOTO POCTa, MPEooNieHe NOTeH-
LiMasIbHOM BO3MOXXHOCTU CMELLIEHWS CTPaHbl K Nepudeprin MUPOBOI 3KOHOMUKM, OMPEeensoT akTyalbHOCTb
NCCNefoBaHUsa TpaHCHOPMaLMOHHBIX NMPOLECCOB B (PUHAHCOBOM, [EHEXHO-KPEAUTHON chepe S3KOHOMMUKM.
COCTOsiHWE HeYCTOMUMBO 3KOHOMUYECKON AMHAMMKI OKa3bIBaeT Onpesenstollee BO3AENCTBME Ha CUCTEMY
(PMHAHCOBbIX OTHOLLIEHWIA, BbISBNASA €€ 3a4aCTy0 HeCTabunbHOe, a B A/INTE/bHOW NeperneKTMBe BO3MOXHO 1
KpU3NCHOE (hyHKLMOHMPOBaHWe. [pn 3TOM (h1HAHCOBAas CUCTEMA B CW/Y BbINOMHEHWA €0 perynnpyoLLeli
(hyHKLMM BbICTYMNAET (haKTOPOM, CTabnAM3MPYHOLLMM 160 AeCTabuan3npyoLLMM B ONPeAENneHHON thase 3Ko-
HOMWYECKOE Pa3BUTME rOCyaapcTBa.

B npoueccax (hopMnpoBaHnst rHaHCOBbIX KOHLEMLMIA 3KOHOMMYECKOT0 POCTa MHOTME CTPpaHbl MUpa nc-
NO/b3YIOT 3/1EMEHTbI MOHETAPUCTCKOM 1 KeAHCMAaHCKOM CUCTeM, a 3TO CNOCOBCTBYET CO34aHUI0 MHOXeCTBa
MPOMEXYTOUHbIX TEOPUiA B OCHOBE KOTOPbIX HAXOAATCS HALMOHAbHbIE 0COBEHHOCTU rOCYLapCTBa 1 CTeNeHb
Pa3BUTOCTY €ro 3KOHOMUKM. [pyn 3TOM 3KOHOMMYECKas LienecoobpasHOCTb U 3PEKTUBHOCTb, COLManbHas
CMpaBeA/IMBOCTL NMPeBbIBaOT B COCTOSHWM PaBHOBECHS, OMPEeAeNsOLLEro TeMMbI pOCcTa MPOM3BOACTBA U XKI3-
HEHHOTr0 YPOBHS HaceNleHUs].

[JesTensHOCTb PMHAHCOBOM CUCTEMBbI A0/HKHA ObITh Hanpae/ieHa Ha Pa3BUTUE COLMAIbHO-3KOHOMUYECKOI
CUCTEMbI FOCYAAPCTBA, @ MeXaHU3Mbl ee (BYHKLMOHWPOBAHUA Ha MO3TanHyt MogepHu3aumio. MNMpeobpasosa-
HWe (IMHAHCOBO CUCTEMbI NPEACTABNAET KOMMNJIEKC MEPONPUATUIA N0 aganTaLuy K U3MeHeHUAM MHaHCOBO-
9KOHOMMWYECKMX W NONNTUYECKUX NpoLeccoB. HoBble Npo6nembl pa3BuTua (MHaHCOBOM CUCTEMbI Poccum
OKasa/MCb MOJ HanpaB/ieHHbIM BO3A4ECTBUEM C OfLHOW CTOPOHbLI CaHKLUIA, C ApYroli nog cneuuduyHbIM
BNMSIHWEM BHYTPEHHUX (haKTOpPOB. B HacTosLLee Bpemsi CyLLeCTBEHHO BO3PacTaeT 3HaYMMOCTb B3aMMOCBS3N
MEXY NOMOXUTEIbHON SKOHOMWUYECKON AUHAMUKOI U YPOBHEM Pa3BUTUS (DUHAHCOBOW CUCTEMBI.

MOCTAHOBKA 3AJAUN

Llenbto paboThbl ABNSETCA UCCNEL0BaHME HA OCHOBE CUCTEMATU3aLMN TEOPETUYECKUX MPeACcTaBNeHNA 0
cofep>xaHuu, B3avMOCBSA3U 1 (hyHKLMOHAIbHOM Ha3HaueHUM (IMHAHCOBOW CUCTEMbI, MAEHTU(MKALMN HEKOTO-
PbIX 0CO6EHHOCTEN CPOPMMPOBABLLIECA MOAENN POCCUINCKOI (IMHAHCOBOI CUCTEMBI, €8 CTPYKTYPHO-(DYHK-
LIMOHa/IbHbIX XapaKTePUCTVK U AeTEPMUHAHT pasBuTKs. Taknm 06pa3om, 00LEKTOM MCC/e0BaHMA ABSETCS
thrHaHcoBas cuctema Poccumiickoii ®eaepaumi, a Takke NPOLECC ee 3BOMOLMOHHOIO PasBUTHS U (DyHKLMO-
HUPOBAHWUA B PbIHOYHBIX YCNOBUAX. CHOPMUPOBaHHbIE (IMHAHCOBO-3KOHOMUYECKNE OTHOLLIEHUS, YCNOBUS
B3aMMOJEeNCTBNS CYOHEKTOB U 3BEHbEB (IMHAHCOBOV CUCTEMbI, MX (JOPMbI, UHCTPYMEHTbI 1 MEXaHW3MbI pery-
NIVPOBAaHUA B PbIHOYHBIX YCNOBUAX NPUOOPETAIOT 0COBYIO aKTyaNbHOCTb U 060CHOBLIBAKOT NOTPEOHOCTL B
yry6neHHOM aHanmse.

PE3Y/ILTATbI

N3meHeHws, saBnstoLmecs ciefcTBUeM NpeobpasoBaHnii B MUPOBO SKOHOMIKE, HE MOTYT He 3aTPOHYTb
(hrHaHcoByto cucTemy. CylliecTBeHHble NPeobpasoBaHmns, peanusyemble B NA0CKOCTU (IMHAHCOBbIX OTHOLLe-
HWIA Ha NPOTSXXEHWW NOCNEAHNX NET U B HACTOSLLEE BPEMSs pa3BMBALOTCA C 0COOEHHbLIM YCKOpeHueM. besyc-
NOBHO, YTO Karasm3aTopoM BCEX 3TUX U3MEHEHWI ABNAKOTCA KPUSWUCHbIE ABMIEHUS B MUPOBOI 3KOHOMMKE,
Hay4HO-TeXHUYecKme npeobpasosaHus [1]. MonoxnTenbHbIE U3MEHEHNS, MPOUCX0AsLLME B PMHAHCOBOI cUC-
Teme Poccun, 0fHaKo He CMOCOGCTBYHOT JOCTMXKEHNHO HEOBXOAMMOTO COCTOSIHMS e Pa3BUTUS, YTO He COOT-
BETCTBYET TPe6OBaHNAM COBPEMEHHOI 3KOHOMUKHW. TeM He MeHEe B YC/I0BUSIX HEFraTUBHOIO BAMSIHUA (DaKTo-
POB BHELLHel cpefbl, NPaBUTENbCTBOM NPOBESEH KOMMN/EKC MEPONPUATUIA, HanpaBeHHbIX NpeobpasoBaHmne
ynpasneHus (IMHaHCOBOW CMCTEMON roCyapcTBa B LieNIOM, U OTAE/bHbIX €€ 31EMEHTOB B YaCTHOCTU. TakuMm
06pa3om, NONOXKEHO HaYao PerynmpyoLLero BO3AeNCTBMA NoO NPUBIEYEHNIO (DMHAHCOBBLIX PECYpCoB. 3TO
ChopMUpYET HOBbIE BO3MOXHOCTU B peasm3aLum rocyfapcTBeHHOM (PMHAHCOBOW NOAUTHKM, 0becreyrBaro-
LLye NMepCcrneKTMBbI SKOHOMWUYECKOTO POCTa Ha CTabu/IbHOM OCHOBE.

Llenn 1 3aaum COBEPLLEHCTBOBAHUS HALIMOHATBHOM (DMHAHCOBOM CUCTEMbI MPeONpPeaenstoT MOTPeOHOCTb
(hopMrpoBaHns B Poccum aptheKTUBHOM (hMHAHCOBOM CUCTEMbI, NMPOTUBOCTOSALLEN KaK BHELLUHM BbI30BaM,
Tak 1 obecneymBatoLLeil cTabunbHOe BHYTPEHHEe pPasBuTHe CTpaHbl. beccnopHo, YTo (MHaHCcoBas cucTeMa
MMeeT [OCTaTOUYHO CNIOXHY0, MHOTOYPOBHEBYHO OPraHu3aLMoHHYI0 CTPYKTYpY. Fpy 3TOM OTAeNbHbIe ee co-
CTaBASAOLLME MOTYT CYLLIECTBOBATb 40BO/IbHO 060C06/1EHO, HO OCTUMATH BbICOThI CBOEN SPHEKTUBHOCTY OHA
MOXET NCKMOUUTENBHO NPU MOHOLEHHOM, Ka4eCTBEHHOM (DYHKLIOHUPOBaHNM BCEX ee 3/1eMeHTOB [3].

B 06LLem nnaHe yunThIBAIOLLMM LUMPOKOE MOHMMaHKE HaLMoHa bHas (iHaHCOBas CUCTEMA BK/IKOYAET B
CBOIi COCTaB Takue 3fleMeHTbl KaK CUCTEMY FOCYAApCTBEHHbIX PUHAHCOB ((hefepanbHbIi OIOMKET, GIOMKETbI
Cy6beKTOB P®, KOHCONMAMPOBaHHbLIV GIOMKET, (IMHAHCOBbIE pe3epBHbIE U Apyrue (OoHAbI U Ap.), MyHULKW-
nanbHble PUHAHCI, (IUHAHCHI JOMOX03AICTB, 6aHKOBCKYIO CUCTEMY CTpaHbl (baHk Poccumn, kKommepyeckue
6aHKK, cneuyann3vpoBaHHble 6aHKOBCKME 06pa30oBaHms), CUCTEMY (IMHAHCOBOIO pbiHKa (61PXKM, POHAOBbIN
PLIHOK 1 Ap.), BA/IKOTHYIO cUCTEMY (PBIHOK, PETYNIMPYHOLLME OpraHbl, HOPMbI U AP.), PYHAHChI KOMMEPUECKIMX
OpraHu3aLmii peasbHOro CEeKTopa S3KOHOMUKM, (hIMHAHCbI TOCKOPMOPALIMIA U YaCTHbIX KOMMaHWUiA Manoro 6ms-
Heca, (IMHaHCbl CUCTEM CTPaXoBaHUs.
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CerMeHTVpOBaHWe (PUHAHCOBO CUCTEMbI FOCYAAPCTBA JOMKHO YUUTLIBATL ONpeaeneHHbIe A0MYLLEHUS B
BbISIB/IEHUW BKHEMLLINX 6a30BbIX 3/IEMEHTOB (DMHAHCOBOW CUCTEMBI, CBA3AHHbIX C X 0COGEHHOCTAMU. Bos-
MOXXHbI Pa3fIMyHble MOAENN B3aUMOMNPOHNKHOBEHWS OTAE/bHbIX 3/1EMEHTOB (PUHAHCOBOI CUCTEMBI, UTO, Of-
HaKO He HapyLLUaeT LLe0CTHOCTM CErMEHTMPOBAHWS 3TOM cucTembl. Mofo6Has cermeHTauus hMHaHCOBOM cuc-
TeMbI JOMNOHAETCA UHCTUTYLIMOHANbHO-(DYHKLIMOHANbHBIM CTPYKTYPUPOBaHWEM W BK/HOYAET (IMHAHCOBbIE NH-
CTUTYTbI (rOCYAapCTBEHHbIE (DUHAHCOBbIE OpraHbl, GaHKOBCKME YUPEXAEHUS, Pas3NYHbIe BUPXKEBbIE YUPeX-
[eHuWs, CTPaxoBble OpraHun3aLmu 1 ap.), MHaHCOBbIE MHCTPYMEHTbI (BHOKET, AeHbI U, LieHHbIe Bymaru, cepTu-
(hrKaTbl, aKKPeAUTUBbI, BEKCENS W Ap.), HOPMATUBHO-NPaBOBbIe, NMPOLEAYPHbIE (PMHAHCOBbIE MHCTPYMEHTHI
(3aKoHbI, MpaBwa, HOPMbI, MONOXKEHUS 1 Ap.). V3yueHne 1 aHanm3 MHaHCOBOI CUCTEMbI MPOLEMOHCTPUPO-
Ba/IM KOHCTPYMPOBaHWe OMpefeneHHbIX B3aMMOCBSI3e 1 YCNOBUIA B3aMOAENCTBIS B Cpefe (MHaHCOBbIX
YUPEX[EHNA N CEKTOPOB 3KOHOMUKM, YTO NMO3BONSET BbISBUTb MPUUNHBI YA3BUMOCTY HaLMOHANbHBIX IMHAH-
COBbIX cucTem [3].

PYHKLMOHANBHO-COAePXKaTeIbHOE CerMeHTNPOBaHMe (IMHAHCOBOW CUCTEMbI CTPaHbI CBA3aHO C Bblfene-
HMEM 3HaUYMMbIX 3/1EMEHTOB (DMHAHCOBOW CUCTEMbI, B3aMOCBA3b KOTOPbIX peanunsyeTcs 3heKTUBHLIMMN Me-
XaHn3mamu (BMHAHCOBOIO PEryfIMpoBaHUs, MIaHUPOBaHWS U KOHTPO/S, KOTOPbIE 06eCneynBatoT BhIMO/IHEHNE
(hyHKLWIA CMCTEMbI B COOTBETCTBUM C ee npegHasHadeHmem [4].

PaccmaTpurBast (hHaHCOBYHO CUCTEMY CKBO3b MPU3MY FOCYAapCTBEHHOMN perynupytoLLeii cTpaTerum cra-
HOBWTbLCA O4EBUAHBIM, YTO FOCYAAPCTBO Kak 06LLeHALMOHANbHBIA MHCTUTYT ABNAETCA JOCTATOUHO CNIOXHOWA
CUCTEMO, AesTeNIbHOCTb KOTOPOIA HarpaBneHa Ha NPOU3BOACTBO HOPMATVBHO-3aKOHOATE bHbIX aKTOB, NpY-
MeHeHMe pa3HO06pa3HbIX (PUHAHCOBbIX UHCTPYMEHTOB MO MOAEPHU3ALUM MHPPACTPYKTYPbI B COOTBETCTBUM C
OCHOBHbIMM HarpaB/eHNIMN rOCYAaPCTBEHHO MO/IMTUKN, a TAKXKE OPraHW3aLuio AesaTe/lbHOCTU MHCTUTYTOB
MOBBbILLIAIOLLMX SPHEKTUBHOCTL Peain3aLiv TEKYLLMX U NPOTHO3HBIX Liefeid 1 3ajay pasBuTys (PUHAHCOBOA
CUCTEMbI.

B coBpemeHHbIX YCNOBUAX 3BOMHOLMI MUPOBOW (IMHAHCOBO CUCTEMbI COBEPLUEHCTBOBaHWE HAaLMOHa b~
HOW (h1HAHCOBOW CUCTEMbI FOCYAapcTBa, 6e3ycnoBHO, npeanonaraeT Heo6Xo04UMOCTb NOUCKA HOBLIX JOpM
B3aMMOAENCTBMA, TEHAEHLUIA, COOTBETCTBYHOLLMX MUPOBLIM TPEBOBaHUAM, OLHAKO C YC/IOBUEM COXPaHEHUs
3HaUMMBbIX, CAMOOBBITHBIX 1 PE3YNbTATUBHBIX, OTBEYAOLLMX HALMOHa/IbHbIM MHTEpPecaM (PUHAHCOBbIX UHCTUTY-
TOB U MIHCTPYMEHTOB [1].

STanamu peanmsauum UHAHCOBOV NONUTUKM ABAAIOTCA ONpejeneHve Lenei, opMmpoBaHue JoCTaTou-
HOIi BeNMUMHBI PeCYpCOB 1 pa3paboTka ONTUMANbHBIX, PALMOHANbHBIX NYTel LOCTUXEHWA 3PHEKTUBHOCTM Ha
OCHOBe peanu3aLmy KOHKPETHbIX felicTBUIA. B HacTOALMI MOMEHT Poccus HyX4aeTcs B CUCTEME Mep, Ha-
MpaBfieHHbIX Ha YCKOPEHHOEe Mpeobpa3oBaHUe (MHAHCOBOW CUCTEMBI, (IMHAHCOBBIX PbIHKOB, (PUHAHCOBO-
MOCPEAHNYECKOr0 CEKTOPA U CO3AaHMs YCNIOBUIA 4151 BOSMOXHOCTEN afieKBaTHOro (hHaHCOBOro obecneve-
HWSA 3KOHOMMYECKOro pa3suTus [7].

My6nnyHble ruHaHCLI 6e3yCNOBHO ABNAKOTCA MHCTPYMEHTOM roCyAapCTBEHHOW NONUTUKM, KOTOPbINA Nog-
BepXeH (hasaM LIMKANYHOCTH, NPUYEM He TO/bKO SKOHOMUYECKOI, HO Y NONTUYECKOW. 3aBUCUMOCTb CTPYK-
Typbl, COCTaBa (MHAHCOBOW CUCTEMbI OT NPO6IEM ee (PYHKLMOHWMPOBAHUS, & UMEHHO OT peanm3auun Toi
pO/n, KOTOPYHO OHA fO/MKHA UCMOHATL B 3KOHOMUKE M SKOHOMUYECKVM Pa3BUTUM SIBASIETCS BONPOCOM MNO-
CTOSIHHBIX AuCKyccuid. OcyLecTBsSiEMast B roCcyAapcTBe MNOMMTUKA HECKOIBKO OT/Ae/nIa BOMPOChI MHHOBALW-
OHHOV MONINTVKN N MHAYCTPUabHOIO pasBnTWS. B 3TOV CBA3M CIOXMIACh CUTYaLus, MpY KOTOPOIA hopmumpo-
BaHVe HaLMOHaNbHOM MHHOBALMOHHOM CUCTEMbI OCYLLECTBASETCS NPU MOSIHOM HECOTNIACOBaHU C NPOMbILL-
NeHHOMN NONUTUKONA. VICKNoUnNTENbHO B NOCNEAHME rofbl CPOPMUMPOBAHO 0CO3HAHUE HEOBXOAMMOCTH COBep-
LLIEHCTBOBAHMWA NPOMbILLAEHHOV NOAUTUKU Ha FOCYAapCTBEHHOM YPOBHE. 3TO OTPa3n/IoCh B paspaboTke CTpa-
Teruin Ha ypoBHe OTpac/eil, peasm3alum rocyaapCTBEHHbIX MPOrpaMm, (hOPMUPOBaHUK BEPTUKaIbHO-MHTEr -
PUPOBaHHbIX CTPYKTYP B rOCYAapCTBEHHOM CEKTOPE B BUAE KPYMHbIX FOCYAapCTBEHHbIX KOPNopaLui, B CO-
34aHUK (MHAHCOBLIX UHCTUTYTOB PasBUTHS.

dopMmpoBaHMe HOBO CTpaTerum AeHeXHO-KPeaUTHOrO perynmpoBaHus, HanpaeneHHoM Ha yCTolumBoe
pasBuTMe POCCUIACKOA SKOHOMUKM, 1 B MEPBYIO 0Uepe[b ee peaslbHOro CeKTopa TakKe Ype3BblHaiHO BaXKHO.
Ha ypoBHe rocygapcTea onpeaenstoTcs HanpasneHWs rocy4apcTBeHHOV NPOMBbILLIEHHON NONNTUKN, ee BaX-
HEeMLLIMMU COCTaBHBLIM 3/IEMEHTaMM SABMIIOTCS HAyYHO-TEXHOIOrMYeCKast M MIHHOBALMOHHAs NONTUKA. Takke
[O/MKHbI (POPMUPOBATLCS CTPYKTYPHbIE NPUOPUTETHI MPOMBILLIEHHOTO passnTMs. CNOXMBLLMECS YCI0BUS
JVIHAMUYHO Pa3BUBAKOLLMXCA MPOLECCOB HOBOWM UHAYCTPUanM3aL i Cnoco6CcTBYHOT NPe0ONEHMNIO AECTPYK-
TUBHbIX NMPOLLECCOB B TPAAWLIMOHHbIX OTPac/sX NPOMbILLNEHHOCTU. Heobxoamma opraHm3aLms HenocpeLCcTBEHHO
Ha rocyfapcTBeHHOM YpOBHe aD(heKTMBHOrO npoLiecca OPMUPOBAHUS HOBbIX BbICOKOTEXHONOTMYHbIX CEK-
TOPOB 3KOHOMUKM 1 06HOBNEHWE TPANLIMOHHBIX CEKTOPOB 3KOHOMUKMW. DOpMUpPOBaHUE 611aronpusTHON UH-
CTUTYLMOHA/LHO cpebl AN MHAYCTPUa/IbHOTO passmTus B Poccum, cnoco6CTBYET CO34aHUI0 MHCTUTYTOB
pasBUTWS HAYKMN, MHHOBALMOHHOW AesTeTbHOCTY U MPOMBILL/IEHHOTO Pa3BUTUS, 06ecneumBatoLLmX pesynbTa-
TUBHOE B3aMMOAENCTBME rocyaapcTea, 1M3Heca 1 Hay4Horo coobLlecTsa. He MeHee 3Ha4YMM 1 MOMCK 06HOB-
NeHHbIX MeTOA0B 3(h(heKTMBHOIO roCyLapCTBEHHOIO YrpaB/eHns B aTuX cgepax [5].
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®UHAHCOBbIE CUCTEMbI MOXHO PACCMATPUBATL Kak COBOKYMHOCTb CBA3AHHbIX MEXAY CO60I UHCTUTYTOB,
PErYNIMPYIOLLMX U YNOPA0UYNBAOLLMX (PYHKLVOHMPOBAHNE X03AACTBEHHBIX CYOHLEKTOB. B mociefHme rogbl
CYLLECTBEHHO BO3POC MHTEPEC K MHCTUTYTaM, UHCTUTYLIMOHA/IbHBIM U3MEHEHUSM 1 3BOSTHOLMK COLMAbHO-
3KOHOMMWYECKMX CUCTEM. [l0CTAaTOUHO YacTo NPO6/IEMbI MHCTUTYLIMOHAIbHBIX U3MEHEHUIA CBA3LIBAOT C 3KO-
HOMWUYECKO NONUTUKOIA. My 3TOM 3KOHOMUYECKAS MONUTUKA 1 BOSMOXXHOCTY (DYHKLIMOHWPOBaHWe rocyaap-
CTBa UCCNEAYHOTCA B KAYECTBE MCTOUHNKA MHCTUTYLIMOHA/IbHBIX M3MEHEHWA. Ha poCT SKOHOMUKM 11 pasHO006-
pasHble a(theKTbI X03ACTBOBAHMA CYLLEECTBEHHOE BAIUAHYE OKAa3bIBAOT MHCTUTYLIMOHASbHBIE U3MEHEHNSA U pe-
anmsyemasi SKOHOMMYECKas MOANTMKA, TEM HE MEHEe MeXaHU3M X B3aMMOCBSI3ell NMoKa YTO HeA0CTaTOuHO
M3y4yeH, NPoaHaIM3MPOBaH 1 onucaH. [aneko He BCe BOMOXHbIe BUAbl PUHAHCOBO-3KOHOMMYECKON MOMK-
TUKUN HanpsiMyto BeAYT K MHCTUTYLMOHa/IbHbIM M3MEHEHMAM. MaKpO3KOHOMUYECKast 1 MUKPO3KOHOMUYECKas
NOMMTMKA 3a4aCTYHO OCYLLECTB/IAKOTCA B JOCTATOHHO XECTKUX UHCTUTYLIMOHANbHBIX paMKax. IHoraa BCTpe-
yaeTcs CUTyaums, Npy KOTOPOiA peanvsyemMas IKOHOMUYECKas NOAMTIKa, ONpesenseT Lenbio N3MeHeHNe UH-
CTUTYLIMOHANBHOTO YCTPOICTBA X034MCTBA, UTO ONPeAeneH0 HE0OX0AMMOCTbIO AOCTVXEHWA Pe3yNbTaToB, KO-
TOPbIX MMEIOLLAsCA UHCTUTYLMOHANbHAs CUCTEMa He obecneunBaeT [6].

IMeHHO KaHa1 N3MEHeHNIA 0TPaCc/IEBOI CTPYKTYPbl SKOHOMWKU SIBAISETCS 0COObIM KaHa/IOM BAMSIHUSA (u-
HaHCOBOI0 PasBMTMSA HA SKOHOMMYECKMIA POCT. STOT MEXaHM3M 3aK/H04aeTCs B TOM, UTO Ha NPOrpecc oTpac-
Neil BANSET HeNocpeACTBEHHO (IMHAHCOBOE pa3suTMe. MNpu aTOM 0Tpac/v NPebABAAI0T 60MbLLORA CNpoCc Ha
BHeLUHee (PMHAHCKPOBaHWe, a 3TO 03HaYaeT, YTO BHYTPEHHee Hakom/eHWe 1 Npubblib HeAO0CTATOUHbI 415 NO-
KpbITUA UHBECTULWIA. W, cnefoBaTebHO, (IMHAHCOBOE pa3BUTUE BUSET Ha MOBbILLEHME 3HAYeHWS 0TPaceBo-
ro pa3BuTUS B 3KOHOMMKE. TakuM 06pa3oM, 61aronpusTHEIMU NPU3HAKOTCS CTPYKTYPHbIE N3MEHEHNS, KOTO-
pble CNOCOBGCTBYIOT Pa3BUTUHO (IMHAHCOBOW CUCTEMBI.

MHOXeCTBO (DaKTOPOB BHELLHErO BO3AEACTBMS CMOCOOGCTBOBA/N MOSB/IEHUIO 6OMIBLIONO KOMYeCTBa u-
HaHCOBbIX MHHOBaLWMIA. [pex e BCero, K HUM OTHOCST CYLLEeCTBEHHbIE CABUIY B MUPOBO (DMHAHCOBOW CTPYK-
Type, CBA3aHHble C HaKOMN/IeHNe HaLMOHANLHOTO KanuTana, yBemuyeHneM MHBECTULMOHHBIX BO3MOXHOCTEN,
M3MEHeHWi1 B CaMoi1 (PUHAHCOBOW cUCTeMe, CErMeHTaLMs (PUHAHCOBBIX PbIHKOB. MNpK 3TOM HabnogaeTcs poct
MacLUTaboB PUCKOB, M3MEHEHUE PO/ UHCTUTYLIMOHA/IbHBIX MHBECTOPOB, CO3AaHMe S(heKTUBHOM MHPPACTPYK-
Typbl pbiHKa. OTAENBHO CiegyeT 06paTUTL BHUMaHMWE Ha NPoLecchl (rHaHCcManm3auun. B kateropmum quHaH-
CUaNN3aLMs Mo CYTW HET HUYEro MPUHLMMNAILHO HOBOTO. JlaHHbIA MPOLECC MOXXHO ONpefennTb, Kak Bo3pa-
CTatoLLyH0 BNacTb (HaHCOB. BospacTatoLLee 3HaueHWe (hMHAHCOBOMO CEKTOPa B3aMOCBA3aHHO C AucbanaH-
COM, BO3HMKAIOLLMM MEXAY (PMHAHCOBLIM CEKTOPOM W MPOMbILLIEHHbIM NPOU3BOACTBOM. KOTOPLINA CyLle-
CTBYET W Hab/toaeTCcs BO MHOMMX CTpaHax ¢ TPaHC(HOPMUPYIOLLIEACS SKOHOMUKOI [11]. PYHKLMOHMPYIOLLAA
(h1HaHCOoBas CUCTeMa He BCerda Mo3BO/SET B MOHON Mepe, 3PheKTUBHO aKKyMynIMpoBaTh (IMHaHCOBbIE pe-
CypCbl U B MOC/EACTBUM Mepepacnpeaensith UX MEeXAY pas3inyHbIMK cepamu. B ntore npouecchbl NpuTokKa
MHBECTULIMIA 3aMefIAt0TCS, BOSMOXHOCTY S3KOHOMUYECKOTO POCTa OrpaHNYMBarOTCS, a 3TO HEraTUBHO BINSET
Ha KOHKYPEHTOCNOCOBHOCTb peasibHOro CeKTopa 3IKOHOMUKM.

B npouecce TpaHC(opmaLMOHHbIX Npeobpa3oBaHUii IKOHOMUKY (IHAHCOBAsA CUCTeMaA AO/MKHA YUNTbIBATb
MHBECTMLMOHHbIA CNPOC XO3ANCTBYIOLMX CYObEKTOB Ha pecypChbl Kak KpaTko-, Tak 1 J0NIT0OCPOYHOIO Xapak-
Tepa, Co3AaBast yc10BuMs 415 (HOPMMPOBaHMS MOLLHOTO MCTOYHMKA MHBECTULIMOHHbBIX PECYPCOB, 06ecrneunBas
npv 3ToM 3(hheKTUBHOE HAKOM/IEHNE CPEACTB Y SKOHOMUYECKMN pPaLMOHabHOe BO3MELLEHMe. MepcrneKTUBbI
pasBnTWS (PUHAHCOBOI CMCTEMbI POCCM HEBO3MOXHbI 6e3 pehloOpMUPOBaHNS COCTABASHOLLMX 3/1EMEHTOB
PbIHKA, Pa3BUTUE MHCTUTYLMOHANBHOM CTPYKTYPbI, NPO3PaYHOCTY AeATeNbHOCTU YHaCTHUKOB U BHELpeHne
3(hheKTUBHON M OTKPLITON PErynsaTopHoOii NoAMTUKK 1 Hag3opa [8].

®YHKLMOHUPOBaHWE rocyapCTBEHHbIX (IMHAHCOB 6e3yCNOBHO CyLLECTBEHHbIM 06pa3oM B3aIMOCBA3aHO
C (PMHAHCOBOM cMCTEMOI CTpaHbl. V1 BO3AECTBME FOCYapCTBEHHbLIX (IMHAHCOB Ha (PUHAHCOBYIO CUCTEMY, Ha
(hMHaHCbI X03NCTBYHOLLMX CYObEKTOB, (DMHAHCbI AOMALLHMX X035ACTB, (PMHAHCOBbIN PbIHOK 1 (DMHAHChI CTPa-
XOBaHWsl peann3yeTcs Yepe3 cMcTeMy pacrnpefenuTensHo-nepepacnpesenmTensHbix MexaHnamoB [5]. K oc-
HOBHbIM NOJOOHLIM MexaHU3MaM CnefyeT OTHECTU HANorK 1 pacxogbl efepanbHoro 6rompkeTa. Mpw aTom
VIMEHHO Hanory obecneymBaroT NpoLiecc nepepacnpeaeneHns co3aaHHoN CTOMMOCTHY B MO/b3y roCyAapcTBa.
B T0 Bpems kak pacxofbl pesiepanbHOro 6rofxeTa nepepacnpeienstoT CPeAcTBa B N0Nb3y TEPPUTOPUIA, X035iA-
CTBYIOLLMX CYOBEKTOB U HaceseHus.

MockonbKy Poccuns theaepaTUBHOE rOCYAapCTBO U ee GIOMKETHAS CUCTEMA MMEET CIOKHYHO, Pa3BETBNEH-
HYH KOHCTPYKLMIO, TO OT B3aMMOCBS3€eil C hefiepaibHbIM LIEHTPOM B LIE/IOM 3aBUCUT YCTONUMBOE pa3BUTUE
cTpaHbl. brogykeT Poccum, 6e3yCnoBHO, UTPaeT BXXHENMLLYIO posib B Pa3sBUTUM 1 0becneumBaeT aheKTUBHOe
perynmpoBaHue, Tak Kak UMEHHO Yepes rocyapCTBeHHbIe, perMoHabHble, MyHULMMANbHbIE GHOMKETbI U ApY-
rve LeHTpanmM3oBaHHble JeHeXKHble JOHAbI OCYLLECTBNAETCA LeHTpaM3aums AeHeXHbIX cpeacTs. [Mpy aTom
JELEeHTPa/IM30BaHHbIE U LIEHTPAM30BaHHbIe CPeACTBA (HOPMUPYIOT GHOKET, KOTOPLIA CO34aeT YCMI0BUS 3KO-
HOMWYECKOI0 M COLMabHOTO Pa3BUTUS, OCYLLECTBIISET LI/TOCTHYIO (IMHAHCOBYHO M 3KOHOMUYECKYHO MOINTI-
Ky rocygapctsa [3]. OaHako pacTylyme pacxofbl 3a4acTyto He B MOHONM Mepe 06ecrneyeHbl COOTBETCTBYHO-
LMK 06beMaMu [OXOA0B, YTO B MEPCMEKTUBE HEraTUBHO BAMSET Ha YCTOWYMBOCTb.
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TakKe HEMaIOBaXXHO OTCYTCTBME eMHOI0 APHEKTUBHOIO MEXaHN3Ma OLLEHKM roCyAapCTBEHHbIX IMHaH-
coB. Heo6xoaum 6051ee Ka4eCTBEHHbIi MOHUTOPWHT, YCOBEPLLEHCTBOBAHHAS Knaccugmkauus u cuctemaru-
YEeCKUIA aHa/n3 AeATENbHOCTU 3TOV cthepbl. B HACTOALLMIA MOMEHT aKTya/lbHO OMNpeeSieHne rpaHuL, CermeHTa
rocyfapCTBEHHbIX (PUHAHCOB, METOAOB y4eTa (hMHAHCOBbIX OMepaLyii, OCYLLECTBSIEMbIX FOCYAapCTBOM, &
TaKKe ero yyacTvie B JMHaHCOBO-MHBECTULMOHHOM MNpoLiecce. Peannsauns 6I0MKeTHOro npoLecca Ao/mkHa
ONMpaTbCs Ha CUCTEMY rapaHTuiA, NpeaCcTaBNSAIOLLY0 COO0I KOMMNEKC Mep, HanpaB/eHHbIX Ha 0becrneveHmne
CTabubHOTO, YCTONUMBOIO U rapaHTUPOBAHHOTO OCYLLECTBAEHUS BIOIKETHOIO (PUHAHCUPOBAHUS a6COMIOTHO
BCEX BaXKHEMLLNX CErMEHTOB roCyAapCTBEHHOTO YCTPOMCTBA, a TakkKe MeponpuATUlA MPOrpaMMHOro, cTpare-
FMYECKOrO NJaHa, CBA3aHHbIX C PeaibHbIM MPOrPECCUMBHLIM POCTOM SKOHOMMWKW CTPaHbI.

OTLenbHO cnefyeT OTMETUTL MyHULMMANbHbIE (IUHAHCHI, KOTOPbIE ABASKTCA KPYNHbIM (PUHAHCOBLIM Cer-
MEeHTOM 00LLeli (hIMHAHCOBOV CUCTEMbI CTPaHbI 3aHUMAIOLLMM B Heli BCe 601ee BaXXHOe MecTo. CnoXumBLLasAcs
Ha MyHULMMANbHOM YPOBHE CUTYaLWs B (IMHAHCOBO-OHOAXETHBIX MpoLeccax AOCTATOYHO MPOTUBOPEUNBA.
HeycToluMBOCTb CUCTEMbI MECTHBIX (IHAHCOB 00YC/0B/IEHA TEM, UTO 3aKPENnIeHHbIe LOXOAHbIE UCTOUHUKM
MECTHBbIX GHO[KETOB HEe 06eCNeUMBarOT MOKPbLITUE PACXOAHBIX MOHOMOUMIA OpraHOB MECTHOIO CaMoyrnpas/ie-
Hns. Mpy 3TOM PopMasbHbIV XapaKTep OpraHm3alum 6104KeToB MyHNLMNAIMTETOB NPUBES K BLICOKO J0Ta-
LIMOHHOCTM BOMbLUMHCTBA U3 HUX. 1 3aBUCMMOCTb MECTHBIX GHOKETOB OT BHELLHUX MCTOYHWKOB (IHAHCMPO-
BaHWs BO3PaCcTaeT, XOTA cnefyeT OTMETUTb, YTO 3Ta CUTYaLMs CYLLECTBEHHO AMddepeHLMpyeTcsa No pasny-
HbIM BUJaM MyHULMNANUTETOB [2].

OG6LEKTVBHbIE YCOBUSA 415 MOBbILLEHUSA POV FOCYAaPCTBEHHbIX PUHAHCOB, 06YCNOBNEHbI feliCTBUEM U
BHELUHMX (PaKTOPOB, U HEOCTATKOM BHYTPEHHWNX Pe3ePBOB SKCTEHCMBHOTO PasBUTMSA CTpaHbl. IMEHHO rocy-
[apCTBEHHbIE (MHaHCbI AO/MKHbI ObITh HEMOCPEACTBEHHO HAMPaB/EHbI HA CTUMYMPOBaHKE NPeAnpPUHUMa-
Te/NbCKOI aKTUBHOCTU B OTPAC/sX, 06ecneymBatoLyx NPOMbILLIEHHOE Pa3BUTKE CTPaHbl, MNOPTO3aMelLLe-
HWe, CO3LaHue HOBbIX 3KCMOPTHbLIX TOBAPOB, U YCnyr. HeobXx0AMMOCTb NPOrpeccupytoLLeli ponm rocyaapctsa
B Pa3BUTMUU (PUHAHCOBOI CUCTEMbI CTPaHbI B KAYECTBe [MaBHOM 3aaum rocyapcTBeHHbIX PUHAHCOB onpeje-
NsieT POCT (PUHAHCOBOIO NOTeHLUMana Poccum BKKOYas BOSMOXHOCTMW OHOXKETOB BCEX YPOBHEN, XO3ANCTBYHO-
LLMX CYObEKTOB, JOMALLHMX XO35IMCTB, pe3epBbl (DMHAHCOBO-KPEAMUTHLIX OpraHun3aLmii, cnocobHbIX obecre-
YUTb UCTOYHMKaMU (DUHAHCMPOBAHWS U KPeAMTOBaHMS pacLLUMPEHHOE BOCMPOU3BOACTBO B FOCYAapCTBe.

B cocTaB thHaHCOBOI cucTeMbl Poccum Takoke BXOAAT BHEOHMKETHbIE (OHAbI. VX PyHKLMOHMPOBaHNE
0CHOBaHO Ha MexaHW3Me nepepacnpesfeneHns HaUMOoHaIbHOTO OX0/a U YacTy COBOKYMHOMO 06LLECTBEHHOIO
NPOLYKTA C LieNbio 3aLyThl UHTEPECOB OTAE/bHbIX COLMANbHbLIX MPYMM HaceNeHus, a Takke PUHAHCPOBaHWUK
KOHKPETHbIX 3KOHOMUYECKMX 3aa4. BHeOKOMKeTHbIE (JOHbI COAECTBYIOT 60/ee ahheKTUBHOMY UCMOb30-
BaHM (DUHAHCOBLIX PECYPCOB rocyaapcTBa. OCOBEHHOCTAMU AeSATENbHOCTM BHEOIOMKETHBIX (POHAOB SIBNS-
eTCS1 CTPOroe 3aKpensieHne A0X0AHbIX UCTOUHWUKOB 1 UCK/KOUUTENBHO LieSIEBOE HanpaBneHre NX NCMosb30Ba-
HWs. Fpy 3TO B COBPEMEHHbIX YCTOBUSX MEXaHW3M COLMa/IbHOT0 06eCneueHms TakKe HYXKAAeTCs B NPUHLN-
nransHoM nNpeobpasoBaHWK. MocnefoBaTebHas (PUHAHCOBas NOAUTUKA, B3aMMOYBA3aHHasA No LensM 1 pe-
cypcam, 6e3ycnoBHO CTUMYNMPYET POCT TEMMNOB Pa3BUTUSA CTPaHbI.

C NOMOLLbIO pa3HO06pa3HbIX (HOPM OpraHu3aLmMy AeHEXHbIX OTHOLLIEHWIA, yHaCTHUKOM KOTOPbIX BbICTYNa-
eT rocyfapcTBo, NPaBUTENLCTBO BAMSIET Ha COLMasbHbIE MPOLIECCHI, OKA3bIBAeT BO3AENCTBME Ha pasBUTUE
MPVOPUTETHBIX OTPac/el 3KOHOMUKU, UCTIPaB/IAA U BbIPABHKBAs Pa3Nnims B YPOBHE COLMaIbHO-3KOHOMMYEC-
KOr0 Pa3BUTUS OTAE/bHbIX PETMOHOB Y MyHULMMANbHBIX 06pa3oBaHuii.

Pa3BuUTUE POCCUIACKO IKOHOMUKM, OCYLLECTBASIEMOE MO MHHOBALMOHHOMY MYTHW, HY)XaeTCs B UCCneso-
BaHWM BMIMSAHWNA rOCYAaPCTBEHHbIX PUHAHCOB Ha PasfnyHble OTPAC/IN HAPOAHOTO X03AKCTBA U Chepbl AeATeNb-
HOCTU. TeXHNYECKOe NepeBOOPYXKEHNE, MOAEPHM3aLMS, PEKOHCTPYKLMS Be3yCcloBHO NpMBEAYT K 3KOHOMU-
YECKOMY POCTY M PELLIEHWHO MHOTUX COLMasTbHbIX MPO6eM, OfHAKO A/151 aKTMBALMU MHHOBALMOHHBIX NpoLiec-
COB KpaiiHe HeOOXOAMMO COYETaHMe roCyAapCTBEHHBIX M YacTHbIX (PMHAHCOB. HemocpeAcTBEHHO rocyaap-
CTBEHHbIE (IMHAHCbI JO/MKHbI AaTb CTapT MHHOBALMOHHLIM MPOLIECCaM W HarpaBWTb YaCTHBIA KanuTa no nyTu
COLMaNbHO-3KOHOMUYECKMX NpeobpasoBaHuii B rocynapcTse.

JoCTaTtouHO 3HAUMMbIM CErMEHTOM (DMHAHCOBOW CUCTEMbI ABMSETCA chepa KOPNOPaTUBHLIX (MHAHCOB.
V3meHeHWe CTPYKTYpbl (IMHAHCOB KOPNOPATUBHOMO CEKTOPA, Kak NOKa3bIBaeT aHams, HeloCTaTOYHO Hanpas-
NEHO Ha NOoBbILLEHMEe 3EKTUBHOCTM UHBECTULMOHHBIX MPOLLECCOB, YTO TPEBYET 60/ee XXeCTKUX Mep Mo pe-
ryIMPOBaHM0 (IMHAHCOBBIX MOTOKOB KOPMOPAT1BHOIO CEKTOPA, UX OPUEHTALMI Ha MOLEPHM3ALMIO HA MHHO-
BaLMIOHHOW OCHOBE OCHOBHbIX (HOHA0B peanbHOro cekTopa. [Mpy 3TOM Jo/MKHa OT/IXKUBATLCA CUCTeMa NapT-
HepcTBa rocyaapcTBa c KOPNopaTuBHLIMU CTPYKTypamu B13Heca, Hanpas/eHHas Ha NoBbILLEHWE 3PGeKTHB-
HOCTM UX [eATeNbHOCTH.

Lienamu TpaHChopMaLMOHHbIX NPOLLECCOB B PMHAHCOBOI CUCTEMe rOCyAapCTBa JO/MKHbI CTaTb CO34aHne
JINKBUAHOIO N KOHKYPEHTOCMOCOOHOIO (hHAHCOBOTO PLIHKA, AESTENBHOCTb KOTOPOTO fOMKHA ObITh HaNpas-
NeHa Ha BbIMO/IHEHUE PYHKLIMIA 3ptheKTUBHOMO (PMHAHCOBOT0 MOCPeHMKA, CMOCOBHO0 CO3AaThb YC/OBUS 41
MO6WM3aLMM KanuTaia MHBECTOPOB, AUBEPCUNKALIMY KanuTala U Ha/Inumsl MIHCTPYMEHTOB Ans ah(eKTuB-
HOT0 ynpaBneHus puckamu, NpesocTaBeHne yYacTHUKaM pbiHKa MHQOPMALMK 0 (DUHAHCOBbLIX MHCTPYMEH-
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Tax. CBOEBPEMEHHOCTb 1 ONepaTUBHOCTL BO3AENCTBUS rOCyapCTBa Ha fedTeNlbHOCTb (IMHAHCOBbIX PbIHKOB
CYLLECTBEHHbLIM 06pa3oM BAWSET Ha COMMacoBaHHOCTb AEWCTBUIA ero cy6LekToB [4]. DYHKLUMOHMPOBaHME
(h1HAHCOBOTO PbIHKA MO3BO/ISET KOHLEHTPMPOBAThL Pa3HO06Pa3HbIE MPOLECCHI, YTO AAET BO3MOXHOCTh Orpe-
[ensiTb ero Kak JOBO/IbHO COXHYHO OPraHU3aLoHHO — PerynmpyroLyto cuctemy. CyLecTByHOT A0OCTaTou-
HO pasHo0bpa3sHble BUAbI PUHAHCOBLIX PbIHKOB 3TO U AEHEXHO-KPEAUTHbIA, U BANIKOTHBINA, PbIHOK LONTOBbLIX U
[0NeBbIX LeHHbIX ByMar, SMUCCUOHHbIA, MEXOaHKOBCKUIA U T.4. Bce 3T pbiHKM Ge3yCnoBHO SABNAKOTCA Cer-
MeHTaMM (BMHAHCOBOTO PbIHKA M ONpPeAeneHHOR YacTbio (PUHAHCOBOR CUCTEMBI.

OCHOBHble MP06/1eMbI Ba/IFOTHOTO PEryNMpoBaHUs B Poccui B 60/bLLEl CTENEHN CBsA3aHbl C HECOBEPLLIEH-
CTBOM HOPMAaTUBHO-NPaBOBOW 6a3sbl. Takke MeXaHU3M B3aMMOOTHOLUEHWI CYOHEKTOB Ba/KOTHOIO PbIHKA
HY)XAaeTcs B TLaTe/IbHOV npopaboTke. Mpexae Bcero He06X04MMO YCOBEPLLEHCTBOBATL €ro MHOPMaLOH-
HYIO OCHOBY, B TOM YuMC/e yNpocTUTb 06MeH MH(opMaLmeil Mexxay yvacTHukamu. Kpome Toro, cnefyet
JopaboTaTb 0CHOBHble OKYMEHTbI, pernamMmeHTUpyoLLMe NOPALOK Ba/IlOTHOIO KOHTPO/S, COBEPLUEHCTBOBATb
NpaBoBble HOPMbI HE3aKOHHOTO NepeMeLLEeHUs feHeXHbIX CPeACTB 3a rpaHuLy, paclumMpuTb NOHOMOYMSA Op-
raHOB U areHTOB Ba/IIOTHOTO KOHTPO/SA. B ycnoBUAX MPOMCXOAsLLMX NPOLLECCOB Aernobanu3alumm, HoBOro
MPOTEKLMOHM3MA 1 CAaHKLMOHHOTO PeXMa HE0OX0AMMO peLlaTb NPo6/1eMbl OFpaHUYEHNS B/TKOTHBIX PUCKOB
3KOHOMMKW W (IMHAHCOBOTO CEKTOPA, CHUXKEHWE MPOLMKINYHOCTM NPUTOKOB KanuTana, OrpaHuyeHus B Npo-
Lieccax (hopMMpOBaHUA JONTOBON Harpy3sku, 0COBEHHO BaNOTHOM. VIMEHHO 3TO NOMOXET 0becneynTb OnTu-
Ma/ibHYH0 KOMBMHALMIO NapamMeTpoB (MHAHCOBOTO PbIHKA M CO3AaTh YCNOBUSA AN LONTOCPOYHOI0 3KOHOMU-
yeckoro pocta Poccum.

OpHoln 13 Hanbonee NPOBIEMHBIX, HO UMEHOLLEl BaXXHOE 3HaYeHUE B NEPCMEKTUBE ABMSETCA TEHAEHLMIA
pasBMTUA QMHAHCOBOW CUCTEMbI POccum B YacTy OpraHu3aLmy B3anMogencTams 6aHKOB M CTPaxXOBbIX KOMMa-
HWiA. laHHas cMcTeMa B3aMMOOTHOLLIEHUIA CMOCOBCTBYET MOBUIM3ALMN BHYTPEHHUX MHBECTULMOHHBIX PECYp-
COB B CTpaHe 1 Harpas/ieHa Ha 06ecrneyeHne COXpaHeHNs 0TeUeCTBEHHOI0 KanuTtana B LIefIoM 1 3alnTy qu-
HaHCOBOW CMCTeMbI OT puckoB [12].

OCHOBHbI€e TEHAEHLMM U3MeHeHUI (MHAHCOBO cUCTeMbl Poccum creflyeT HanpasmTb Ha BOCCTaHOBEHNE
KpPeauTHON aKTUBHOCTM KOMMEPYECKUX BaHKOB, Pa3BUTUA CErMEHTA MHBECTULMOHHOIO KPeAMTOBaHUS, CTW-
MY/MPYHOLLEr0 BHYTPEHHUIA CNPOC 1 06ecneynBatoLLero YCTonunMBoCTb Kak (MHAHCOBOIO CEKTOpa, Tak U
BCEW 3KOHOMUKM B LI€/IOM, YTO 0COGEHHO BaXXHO B YCNIOBUSIX HECTAOWU/IbHOCTU BHELLIHETO OKPYXKEHUS U BO3-
[eNCTBUSA HEKOHTPOMPYeMbIX PUCKOB. IMpoLecc NpeobpasoBaHnii BO BCeX HaMpaBneHnaxX pasBuUTus SOMKeH
YUNTbIBATb CYLLECTBYIOLLME HEraTUBHbIE NOC/EACTBUS UHTEMPaLMOHHBIX NPOLIECCOB HA (PUHAHCOBOM PbIHKE U
obecrneunBaTth B NepCrekTBe UCNOMb30BaHNEe MHCTPYMEHTOB (DUHAHCOBOIO PbIHKA B AeATENIbHOCTU HebaH-
KOBCKWX MHCTUTYTOB U CErMEHTOB. TaK Xe 4Ype3BblyaiiHO BaXkHa MPo6emMa ONTUMM3aL v CUCTEMbI yrpaB/e-
HUS IHAHCOBLIMUW MHCTPYMEHTaMMU.

CdhopmupoBaHHas HHOPMaLIMOHHO-3KOHOMMYECKas Cpefa CO34aeT pa3HO0bpasHbie BO3MOXHOCTM (-
HaHCUPOBaHWA CEKTOPOB 3KOHOMUKU, HO 11 CNOCOBCTBYET YCUMEHMIO YTPo3 AN (IMHAHCOBOW CUCTEMbI CTpa-
Hbl B CUNY €e HeYCTOWYMBOCTU U MHEPTHOCTW. B CBA3M € 3TMM Npobnembl MHaHCOBOI 6e30MacHOCTU B
Poccumn NprobpeTatoT B0MbLUYI0 3HAYMMOCTb B LUMPOKOM CMEKTPe 3KOHOMUYECKUX Npobnem rocyaapcrsa.
Tak e HeobXoAMMO 0CO3HaBaTh, YTO HaLMOHa/bHas (MHaHCOBas cucTema (HopMUPYeTCS Napas/eNibHoO C
TpaHc(opMaL el SKOHOMUKN 1 CUCTEMOI FOCYAapCTBEHHOIO YMpaB/eHUst 1 JOCTaTOYHO 6OJbLIOE YMC/I0
npo6sieM MPUHLMMNAILHO HOBbIE M Maslou3BECTHbIE /11 Poccun. K TOMy e, B COBPEMEHHBIX YCOBUSX
Poccus nonagaet noj BANSHWE MOLLHBIX BHELLIHEIKOHOMUYECKMX (haKTOPOB, KOTOPbIE TaK ke BAUAKT Ha
(hMHaHCOBYHO 6e30MacHOCTb CTpaHbl [9].

MoBbllleHVe 3(eKTUBHOCTU (PUHAHCOBON CUCTEMbI FOCYLAPCTBA HEPA3PbIBHO CBA3aHO C CUCTEMHbIM
perynmpoBaHMeM OCHOBHbIX Hanpas/ieHWi COBPEMEHHOV (IMHAHCOBOI NOANTUKM, a 3(EKTUBHOCTL €€ PYHK-
LIMOHMPOBaHMS 3aBMCUT OT Liefield 1 3afad, CHOPMMPOBAHHBIX B LOTOCPOYHO (MHaHCOBO cTpaTerun Poc-
cuu. B pamkax cTpaTernm coumanbHO — 3KOHOMMYECKOro passutus o 2030 . onpeseneHo, UTo (HaHcoBas
NoNMTMKa rocyaapcTBa, peanmsyemas NocpescTBoM (BMHAHCOBOW CUCTeMbl MOTEHLMaNbHO HanpaBneHa Ha
pasBMTMe (MHAHCOBOIO CEKTOPa SKOHOMUKW, pa3BUTUE LIMQPOBOL SKOHOMUKM, U Pa3BUTHE HEUHAHCOBOIO
CEKTOpa, HaLeNeHHOr0 Ha MOAEPHM3aLIMI0 TEXHOMOT I 1 NPOU3BOACTB C MCNOMb30BaHUEM MPUCYLLIMX COBpe-
MEHHO ()MHAHCOBOW CUCTEME MHCTPYMEHTOB M METOL0B. KOHOMWYECKMIA pocT B Poccuu, B TEKYLLMX 3KO-
HOMUYECKWX YCIOBUSAX JO/HKEH 6a3poBaThCA Ha OCHOBE COEPEXEHNS N COKPALLIEHNS U3LEPXKEK, a TakoKe Ha
MHBECTULMSX B MIHTE//IEKT U Ye/TOBEYECKMIA KanuTasl. B 0603prMoii LONrocpoYHOi NeperneKTuBe CTpaHe Heob-
XOLMMO MEePexXoAnTb Ha CUCTEMY B3aMMOAECTBIMA rocyaapcTBa U 6U3Heca Kak B3aMMOAECTBYIOLLMX y4acT-
HWKOB COLLMaIbHOV NONUTWKY C MOTPeGUTENAMU, C COLMANBHO OPUEHTUPOBAHHLIMU OpraHU3aLnsaMu.

Mepexo K HOBOMY MHHOBALIOHHOMY 3KOHOMUYECKOMY POCTY 03HA4aeT NpesbsaB/ieHNe 06HOB/EHHbIX Tpe-
60BaHMWI K pasBUTUO (IMHAHCOBOI CUCTEMbI POcCrm 1 TUMNY peann3yeMoli (OMHaHCOBOV NOMUTUKN. YKa3om
npesugeHTa «O HaLMOHAbHBIX LIENSX U CTPaTErmyeckmx 3agadax passuTums Poccuiickoin depepauym Ha nepu-
of, fo 2024 roga» ycTaHOB/EHbI Y YTBEPXKAEHbI HaLMOHa/bHbIE MPOEKTLI POCCKM, KOTOPbIE HanpaB/eHbl Ha
peLleHne 3aay NoBbILLIEHWS 3PHEKTUBHOCTY YNPaBEHWA COLMANbHO-3KOHOMWUYECKUMMW Y NOAUTUYECKAMU
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npoLeccamu, ynyuLleHWs KauecTBa XXM3HW HaceneHus. Icnonb3oBaHne HOBbIX TEXHOMOMUA 1 MEXaHN3MOB
peanunsaLum HaLoHaIbHbIX MPOEKTOB Npec/esyeT OnpeaeneHHbIe TaKTUYECKME Lenn. B 3KOHOMUYECKOM CMbiC-
/e OHM 3aK/YAOTCA B YBE/IMUEHNN 06HEMOB HaMpPaB/seMbIX CPEACTB U MOBLILLEHNN 3PEKTUBHOCTM NX C-
Mo/ib30BaHMs B chepax 06pa30BaHws, 3APaBOOXPaHEHUS], arpOMPOMBILLIIEHHOTO KOMI/IEKCA, XXUNLLHOIO CTPO-
UTE/bCTBA, COKPALLEHNE B YPOBHSIX COLMABHO-3KOHOMUYECKOTO pa3BuTUS permoHoB. B 2018 rogy craryc npu-
OPUTETHbIX HALMOHA/bHBIX MPOEKTOB MO/TYYNN HanpaB/eHns «YenoBeveckuii Kanutan», «KomgopTHas cpeaa
D151 XKNU3HW», «IKOHOMUYECKUIA pocT». TakM 06pa3oM, HaLMOHa/bHbIE MPOEKTLl — 3TO KOMMIEKCHbIE peLLe-
HWS, 3HaYMMble NPeobpa3oBaHms, OCYLLECTB/SEMbIE OLHOBPEMEHHO NPaKTUYECKW BO BCeX cepax. Mo cyTn 3To
[EBSATb HALMOHANTbHBIX LieNel, iBeHaALaTh HALMOHATbHBIX MPOEKTOB, 76 (heiepa/bHbIX MPOEKTOB. HavuyoHabHbIe
MPOEKTbI PESIN3YHOTCS Ha BCEX YPOBHSAX OHOIKETHO CUCTEMBI U 3aTParvBatoT BCe FPYNMbl HACeNeHWs MOCKOSb-
Ky HanpaB/ieHbl Ha PeLLEHMEe 3KOHOMUYECKUX 3afaq (MOBbILLEHVE MPOV3BOANTENLHOCTY TPYAA, POCT SKOHOMU-
K1), YydLLIEHMEe YPOBHS XXU3HK HaceneHns (06pa3oBaHue, 34paBOOXpaHeHNe, NEHCUOHHOE obecreyeHue). Ta-
KM 06pa3om, 60/bLLOe KOSIMYECTBO Chep OXBaYeHbl AeACTBMEM STVX MPOEKTOB.

Oc060 3Ha4YMMbI 11 BONPOCHI BAUSHIS LIMPOBM3aLMM SKOHOMUKU CTPaHbI Ha NePCNEKTUBLI PasBUTUS LING-
POBbLIX TEXHO/IOTWIA, HaNPaB/IEHHbLIX HA COBEPLUEHCTBOBaHWE (IMHAHCOBOW CUCTEMbI. [lepcneKkTuBbI LndpoBo-
ro pasBMTWsI NPeACTaBNeHbI B rOCYAapCcTBEHHON nporpaMme «LlmdpoBas skoHoMuKa Poccuiickoin depepa-
Umu». [laHHOE HampaB/eHre OTHOCUTCS K FOCYAapCTBEHHOI NMPOrpaMme MMMOPTO3aMeLLeHMS, a Mepbl Mo Mog-
LEepXXKe pasBuTUs LUpPOBOI 3KOHOMUKM B Poccun HanpaBneHbl Ha MOLEPHU3aLMI0 SKOHOMUKW, MOAAEPXKKY
NepcrneKTUBHbLIX OTpac/ell U NepefoBbIX TEXHONOTUIA. LindpoBur3sanyein NpuHATO cumTaThb COLManbHO-3KOHO-
MWYECKYH TpaHcopMaLyio, KOTOPYHO BbI30BET MaCCOBOE BHEPEHME 1 YCBOEHWE HOBbIX TEXHOMONWA CO3/a-
Hue, 06paboTkKa 1 nepegava MHPopMaLmu. JaHHbIA HALMOHaNbHBIA MPOEKT fO/MKeH 06ecneunTs 6a3oBble yC-
N0BMS Y BO3MOXHOCTM [/151 MHPPACTPYKTYPHOI TpaHC(hopmaLMm Npoymx obnacTeid. B To Bpems Kak oTpacne-
Bbl€ LI(hPOBbLIE MHMLMATYBLI (CENbCKOE X03ACTBO, MPOMBILLIEHHOCTb, TPAHCMOPT, IOTUCTUKA U SHEPTeTUKa)
OymyT peann3oBbIBaTLCSA MPOPUIILHBLIMM BELOMCTBAMM, NPOrpamMMbl MO LUPOBM3aLMA 30paBOOXPAHEHNS U
00pa30BaHuMs BOWAYT B NPOGN/IbHbIE HALMOHAIbHLIE NPOEKTLI. TakuM 06pa3oM, Ha PernoHa/IbHOM YPOBHE
6ynyT paspabaTbiBaTbCs COBCTBEHHbIE MPOrPaMMbl, a Ha HagHALMOHAIbHOM OCYLLECTBASTLCS KOOPANHALIMSL.
locynapcTBeHHas NOANTMKA B OTHOLLIEHUM HAYUHBIX MOAX0A0B M0 (hOPMMPOBAHUID TEXHOIOMMYECKOTr0 0GHOB-
NeHVs NPOU3BOACTB NPeANosaraeT, YTo pasBMTHE LUDPOBbIX TEXHOMOTMIA CYLLEECTBEHHO MOBUSET HA TEXHO-
NOTUYECKWI NPOPbIB, M3MEHSIS MPU 3TOM 1 06LLECTBEHHOE NPOM3BOACTBO, M camo 06LecTBo [13].

BbIBOAbI

Be3ycnosHo huHaHcoBast cuctema Poccun npeacTaBsieT co060i COCTaBHYHO YaCTb HALMOHAIBHON 3KOHO-
MWKW 1 TaK)Ke MEXaHU3M ee BOCMPOU3BOACTBA. [esTeNlbHOCTb 3TOl CUCTEMbI BbIpaXKaeT MHOXECTBO MPOLeC-
COB, KaK BHYTPEHHMX, NPOMCXOAALLMX B CaMO (hMHAHCOBOW CUCTEME, a TakXKe BO3AENCTBME (PUHAHCOBONA
CWCTEMbI Ha BOCTMPOM3BOACTBO, Pa3BUTUE HALMOHA/IbHON 3KOHOMIKM, B LIe/IOM 1 €€ peasisHoro U rHaHCOBO-
ro cekTopoB. CneflyeT yunThbiBaTb M 06paTHOE BO3AEACTBIE IKOHOMUYECKMX MPOLLECCOB B peaslbHOM CEKTOpe
3KOHOMMKW Ha (hMHAHCOBYH) CUCTEMY, B OCOOEHHOCTM Ha GHOIKETHYHO CMCTEMY, CUCTEMY KOMMEPYECKUX
6aHKOB 1 ()OHAO0BBIN PbIHOK. [NepeyeHb Npobiem, NPUCYLLMX PUHAHCOBOI crcTeMe Poccum Ha COBPEMEHHOM
Tare, 4OCTaTOYHO pa3HO0Opa3eH, LUIMPOK 1 06beMeH. 3TO U HECOBEPLLEHCTBO HOPMATMBHO-MPaBOBOWA, 3aK0-
HoAaTe/IbHOM 6a3bl, M CYLLECTBYHOLLME KOHQIMKTbI MEXAY MHTEPeCaMm pas/InyHbIX Y4aCTHUKOB (PUHAHCOBO-
ro pbiHKa. MpeHebpexxeHre JaHHbIMU YTpo3amy MOXKET MPUBECTU K TOPMOXKEHUIO NMPOLIECCOB MOCTKPU3NCHO-
ro 06HOB/IEHNS OTPACc/eil HapOAHOX03AVCTBEHHOMO KOMMIEKCa CTPaHbl, CO34aHne HejOCTaTOUHbIX YC/IOBUIA
ONS MOAEpPHM3aLMN NMPOU3BOACTBA, U KaK CeACTBUE, CHMKEHNIO KOHKYPEHTOCMOCOOHOCTU 1 YXYALIEHNHO
noTeHLWana rocygapctea. ®opmmpoBaHue 61aronpusSTHONO MHBECTULMOHHOMO KMMaTa, YU TbIBAOLLLErO Of-
TMa/IbHOE COOTHOLLIEHUE HALMOHASTbHBIX M MHOCTPaHHbLIX MHBECTULLWIA, a TakKe NOAAEPXKKA MOSIMTUKM aKTVB-
HOI rocyapCTBEHHOM 3aLLMThI NO3ULMIA HALMOHAMLHOTO KanuTana 06ecneynT B 0603prvMOoM ByayLLiemM NoCTy-
naTefibHOe pa3BuTVe (PUHAHCOBO cucTeMbl Poccuniickoi defepauyu. Ins JOCTVKEHUS CTaOWIIbHBIX Pe3y/ib-
TaTOB Pa3BUTUS (PUHAHCOBAs CMCTEMa JO/HKHA MPeoOpa30BbIBATLCS, CO3AaBask HOBbIE BOSMOXHOCTY (POPMU-
POBaHUS 1 UCMO/b30BaHMS (PMHAHCOBLIX PecypcoB. MpoLecc CTPEMUTENILHOTO PasBUTMSt UH(OPMALMOHHBIX
TEXHO/I0MMA, MOAENPOBaHNSA B (DUHAHCAX, NOSIBNEHNE HOBBLIX (PMHAHCOBLIX TEXHOOMMA 6e3yCI0BHO CMO-
COBCTBYeT MPeobpa3oBaHNI0 IMHAHCOBbIX CUCTEM. TpaHC(HOpPMaLMOHHbIE MPOLLECCh IBASKTCA OTPAXKEHUEM
HaCyLLHOW NOTPe6HOCTM hMHAHCOBOW CUCTEMbI B USMEHEHUSAX.

PeanunsyemMble MaKpO3IKOHOMUYECKUE MOAX0Ab! (POPMUPYIOT BO3MOXHOCTM TpaHc(opMaLum (UHaHCOBOA
CUCTEMbI 1 BO3MOXHOCTY MUCMO/Ib30BaHMWS HOBLIX METOAOB U MHCTPYMEHTOB BO3AE/CTBUSA Ha Pa3BUTIE IKOHO-
MWKV rocygapcTtea. ®rHaHCcoBas cvcTeMa AeMOHCTPUPYET HOBbIE NOAXOAbI B Pa3BUTIM HALMOHA/IBHOM 3KOHO-
MUKW, MPY 3TOM peasin3yeMble HaLMOHa/IbHbIe MOAX0Ab! ABASKTCA NPUOPUTETHLIM AOMOTHEHWEM peann3aLmm
B&)KHbIX rOCYAapCTBEHHbIX MHULMATMB, PacKpbiBasi CKpbITblie BO3MOXHOCTM N0 NPUMEHEHUIO JO/ITOCPOYHOA
noAnTVKN. MNpoLeccbl MOAEPHU3ALIMN 1 MPeobpa3oBaHns UHAHCOBOW CUCTEMbI JOMKHbI ObITb MOCTPOEHbI Ha
CUCTEMHOCTVW UCCNEf0BaHUS, MHDOPMALIMOHHO 06eCneyeHHOCTY B3aMMOCBS3€el 1 B3aMM03aBUCMOCTH, MOC-
Nef0BaTe/IbHOCTU, CTAaTUCTUYECKOTO aHa/In3a, OTKPbLITOCTU, LiesIeHanpaBieHHOCTU, e4UHCTBE UH(OPMALIMOH-
HOFO MPOCTPAHCTBA, MOHUTOPWHIE 1 TMOKOCTW B CUCTEME PeryIMpoBaHUs.
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CaHKunn n qL)MHaHCOBbIVI KPWN3nNC oKasasin /inllb BpEMEHHOE TOPMO3dLLEE BIUAHNE Ha NPOLLECChI (hopMM-
poOBaHNA 3KOHOMWUKWN (bI/IHaHCOBOI7I CUCTEMbI MHHOBALLMOHHOIO TNa, a B 4O1TOCPOYHOM >Ke aClneKTe NnoanTun-
Ka NHHOBaLUMOHHOIO pasBUTNA pOCCI/IIZCKOVI IKOHOMUKN A0/HKHa CCbOpMI/IpOBaTb CTparern4yeckume pesynbrarbl
B 3HAYNUTENbHOM NMOBLILLEHNN YPOBHA KOHKypeHTOCI'IOCO6HOCTI/I, YKpPenIeHnn BHELLUHNX 3KOHOMUYECKUX, MO-
NNTNYeCcKnx I'IO3MLI,VIVI, COLI,MaﬂbHO-BKOHOMMLIeCKOVI CﬁaﬂaHCMPOBaHHOCTM N NHHOBaLlMOHHOCTN.
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