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ME30YPOBHEBASA ®PUHAHCOBAS BE3ONACHOCTb

AHHOTaUMA

AKTYanbHOCTb MCCNIEA0BAHUA CBA3aHa C POSbl0 ME30YpPOBHS, KakK CBA3bIBAIOLIErO 3BEHa MeXAay
MakpouHaHCaMM M MUKpOo(MHAHCaMM.  PacCcMOTpeHbl  TEOPETUYECKME  acmneKTbl  MOHATUSA
«ME303KOHOMMKa». BbisSIBNIEHO BNMsSIHUE ME303KOHOMMKM Ha (hopMUpoBaHMe (hrHAHCOBOW 6e30MacHOCTU
rocyaapctBa M €€ HauMOHanbHOM (DMHAHCOBOW cuCTeMbl. [MpoaHanM3MpoBaHbl KioueBble (aKkTopbl,
KOTOpblE BINSAIOT Ha 0becrneyeHme Me30ypoBHEBOM (HHAHCOBOM 6€30MACHOCTU PermoHoB Poccum.

KnroueBble cnoBa: (puHaHcoBas 6e30MacHOCTb, ME30YPOBEHb, (PMHAHCOBas cMCTeMa

BBepneHue

KoHuenumsa «Me303KOHOMWKW», 0603Havalwas BblAeNeHne MpoOMeEXyTOYHOro
YPOBHSI B 3KOHOMUYECKOM CUCTEME, pacrnosiaratolerocs Mexay Makpo- U MUKPOYPOBHEM,
6blna BBeAeHa B Hay4HbI 060poT elle B 1960-e roabl. OagHaKo NOAIMHHbBIN MHTEPEC K 3TOMY
MOHATMIO CTan MNPOSBNATbCA NUWb B MNOC/EAHWE [ECATUNETUS MpOLWIoro CTONeTUs.
HecmoTpst Ha TO, UTO «BblAeneHne Me30ypOoBHS Kak 0bbekTa U npegmeTa uccriefoBaHus»
OCTa&TCsl, B 3HAUMUTENbHOM CTEMNEHM, SK30TUKOW AN151 COBPEMEHHbIX SKOHOMUCTOB, HEMb3S HE
OTMETUTb, YTO MHTEPEC K AaHHOM npobneme 3HaumTenbHO Bo3poc. OCOH6eHHO 3aMeTHO 3TO
YBE/IMYEHNE BHMMaHUS CTano nocne duHaHcoBoro kpusmca 2008 roaa, KOTOpbIi
NPOAEMOHCTPUPOBaN HECnoCObHOCTb ABYXYPOBHEBOIO aHanu3a 3ddeKTMBHO pelwaTb
NpobnemMbl COBPEMEHHON 3KOHOMUKN [4].

B HacToswee BpeMsi ME303KOHOMMWKY CrefyeT pacCMaTpuBaTb KakK MHOMOrpaHHYHo
CUCTEMY, BK/IIOYAIOLLYIO 4eTblpe Ki4veBble cocTasnswowme. Bo-nepsbiX, OTpacneBylo
ME303KOHOMWKY, KOTOpas OXBaTbiBaeT OTAEe/IbHble OTpacin W noaoTpac/iv HapOAHOro
X03MCTBa. BO-BTOpbLIX, MEXOTPACNEBYd ME303KOHOMMKY, KOTOpas BKJ/IlOYaeT B cebs
BEPTUKAJIbHbIE MEeXOTpacneBble KOMMMEKCbl W HaAoTpacneBble CTPYKTYpbl. B-TpeTbux,

PErMOHasIbHY0 ME303KOHOMWKY, OXBAaTbIBalOLLYIO PErMOHbI M TEPPUTOPUANbHbIE TPYMMbl



NpeanpusiTUi. HakoHeu, B-4YeTBepTbIX, MeXpernoHasnbHYo ME303KOHOMMKY,
06beANHSIIOLLYIO Pa3/IMYHble TeppUTOpUalibHbIE COLManbHO-3KOHOMUYeckMe obpa3oBaHus.

COoOTBETCTBEHHO, B paMKax Hay4yHOro WCCneaoBaHusl, MOCBSILLEHHOrO AaHHOMY
HanpaBneHuto, npoBeaéM  yrnybneHHbIn  aHanu3  ocobeHHocTer  obecneyeHus
MEe30ypOBHEBON (DMHAHCOBOM 6€30MacHOCTM Ha YPOBHE OTAENbHbLIX PEMMOHOB M OTpacnen
HaLMOHANbHON 3KOHOMMKM Poccun. OcCobeHHO akTyanbHOM MpeacTaBnseTcs npobnema
pa3BUTUS pernoHasnbHbIX (MHAHCOBBLIX CMCTeM, Byayliee KOTOPbIX HANPSIMyK CBS3aHO C
YCTOMYMBOCTbIO OIOMKETHON MOSIMTUKM FOCYAAPCTBA. ITO OOBSICHSETCS TEM, YTO MHOrme
PErMOHbl CTPaHbl CTaNIKMBAKOTCA C CEepbe3HON NpobneMon — BbICOKMM AedULMTOM
6roaKeTHbIX CPeACTB.

Me3oypoBHeBass (uHaHCOBasi 6e30MacHOCTb  BbIMOMHAET  BaXKHENMLLYHO  POJib
CBSA3YIOLLEro 3BEeHa Mexay (UHAHCOBOW 6€30MacHOCTbIO Ha MMKPO- M MaKpOYPOBHSIX.
HaumoHanbHas dunHaHcoBas 6e30nacHOCTb OPMUPYETCS MMEHHO HA MaKpOypoOBHE, rAe Ha
eé obecneyveHne BAUSIOT HE TONbKO (MHAHCOBbLIE (DAKTOPbI, HO U pe3ynbTaTbl NPOLECCOB
MaKpPO3KOHOMMNYECKOro XxapakTepa. BaXxHO OTMeTUTb, 4To (hmHaHcoBas 6€30MacHOCTb TECHO
B3aMMOCBSi3aHa C KJIlOYEBLIMM MOKa3aTeNsiMU 3KOHOMUYECKON KOHBIOHKTYPbI, YPOBHEM
Pa3BUTUSI NPOMBILIEHHOCTU N CEKTOPa YC/Yr, a TakXe AMHAMMKOW MoKa3aTenen JIMYHbIX
(PUHAHCOB WM COCTOSIHMEM pblHKA UeHHbIX bymar. He MeHee 3HauuMbiM (hakTOpOM,
onpeaensitowmnM  YpoBeHb  (MHAHCOBOM  6€30MacHOCTM  rocyaapcTBa,  SIBNSIOTCS
CTabunbHOCTb BA/IIOTHOIO Kypca HaLWOHaibHOM BantoTbl, 06bEM FrOCyAapCTBEHHOMO A0Nra,
[AOCTaTOYHOCTb  OIOKETHbIX PecypcoB W BelMuYMHA  30/10TOBAIOTHLIX  pe3epBoB
LieHTpanbHoro 6aHka [6].

MaTtepuanbl uccnenosaHus

Mpexae 4eM NpUCTYNUTb K aHann3ly OCOBEHHOCTENW ME30YpPOBHEBOM (PMHAHCOBOW
6e30nacHOCTM B POCCUICKOM NPaKTUKe, HE0BX0AMMO KPaTKO OXapaKTepu30BaTh COCTOSIHME
KakAoro KOMMOHeHTa (UMHAHCOBOM CUCTEMbI, MOCKOJSIbKY OHWM OKa3blBalOT 3HAYMTENbHOE
B/IMSIHWE Ha (PMHAHCOBYIO 6€30MacHOCTb ME303KOHOMUKM.

brop)xeTHana cucrema

B HacTosiLiee BpeMsa HabntoaaeTcsl pekopaHbI YpoBEHb BIOAXKETHbBIX PacXo4oB, B TOM
ysacne Ha cdepy HauMOHanbHOW 6€30MacHOCTW, YTO MNPUBOAUT K  YBENYEHUIO
COOTBETCTBYIOLLEN CTaTbW 3aTpaT B (peaepanbHOM boaKeTe cTpaHbl. B pesynbtaTe, B 2020-
X rofjax 6iomkeTHaa cucteMa Poccumn TpeboBana ocoboro BHMMaHMS € Lenblo pa3paboTku

3C|3C|3€KTVIBHbIX peUJeHMD’I anga CTUMynmMpoBaHMA MOCTYMNEHUA HaNOroBbiXx AO0XO0A40B B
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OIOMKETbl  Pa3nIMYHbIX YPOBHEN, obecneyeHns UCKanbHOM NpPUBAEKATENbHOCTU ANS

CyOBbEKTOB XO3AUCTBOBAHUS U CHUXKEHUST aeduumTa 6rogxeTHbIX cpeacTts. B 2022 roay 6bin

3auKkcmMpoBaH 61oaKeTHbIV AednumnT B pasmepe 3,4 TpnH pybnen, a B 2023 roay — 3,2 TprH

pybnei. B cBoto ouvepeab, B 2024 roagy nporHosuposancs aeduunT B pasmepe 2,1 TpiH

py6nei, KoTopbli HE06X0AMMO MOKPLIBATb 3@ CYET AOMNONHUTENbHbIX MCTOYHUKOB [1].
baHkOBCKas cucrtema

C 1-ro kBaptana 2021 roga no 1-n kBaptan 2024 roga obwmn 06bLEM aKTUBOB
6aHKoBCKOM cucteMbl Poccun yBenuunncs ¢ 104,023 TpnH pybnen go 167,938 TpnH pybnen.
OCHOBHYIO OO0 B CTPYKTYpe aKTUBOB COCTaBNSIeT KPeaWTHbIN nopTdenb, KOTOpbiN Ha
Hayano 2024 roaa Bbipoc ¢ 60,126 TpnH pybnen ao 101,443 TpnH pybnei. B cBoto ouepeap,
06wwmin 06veM naccmBoB 6aHKOBCKOM CMCTEMbI POCCMM 3a aHaNoOrMyHbIN Nepuoa YBenn4ynics
c 93,342 tpnH pybnen no 153,671 TpnH pybneni. OCHOBHYIO YacTb MACCMBOB COCTaB/SAOT
CpeAcTBa K/IMEHTOB, pa3Mep KOTOPbIX YBeNn4uncs ¢ 68,267 TpnH pybnen go 107,195 tpnH
pybnen [2].

®DOHAO0BbIN PbIHOK

AHanu3npys TeKyllee COCTOsIHME pblHKa LeHHbIX 6yMar B Poccuun, cnegyeTt oTMETUTD,
4yTO € BecHbl 2020 roga HabnoaaeTcs HUCXOASALWAN TEHAEHUMS, NpuBeaLllas K CHUXXEHUIO
6upxxeBoro wmHaekca MMBB ¢ 3300 pgo 2100 nyHkToB. [locne BBeAEHUS CaHKLMIA
KanutanuM3auusa pbiHKa pe3ko cokpatunacb, U mHaekc MMBB onyctunca Hwxke 1700
nyHkToB. OAHako k Maio 2024 roga KOTMPOBKM HayanuM BOCCTAHABMBATLCS M celvac
HaxoasTcs Bbiwe 3400 nyHKTOB [3].

OaHa u3 KI4YeBbIX MNpobieM Me30ypoBHEBON (MHaAHCOBOW 6e3onacHOCTM B
COBpEMEHHOM Poccun  3akniovaeTcs B 06ecrnevyeHMn  YCTOMYMBOCTM  pervoHasibHbIX
6toKeToB. IPDEKTMBHOE NCMOb30BaHNE BIOMKETHbIX CPeACTB Ha PerMoHasIbHOM YpOBHE
CYLLECTBEHHO YCKOpSIET M YNydyllaeT KayeCTBO COLMalibHO-9KOHOMWMYECKOro pasBuUTUS, a
TaKXe OKa3sblBaeT NpsiMoe BANSIHNE Ha (DYHKUMOHUPOBAHWE 3KOHOMMKM M 61arococTosiHne
HaceneHuns. Kpome Toro, 6tofKeTHble pacxofbl BAMSIIOT Ha COLMANbHO-3KOHOMUYECKNE
NpoLeccbl yepe3 npuMeHeHue pas/iMyHbiX (HOpM (MHAHCMPOBaHUS, HanpaB/eHHbIX Ha
noBbiweHne 3hHeKTUBHOCTU UCNOb30BaHMS rOCYAAPCTBEHHbIX CPeACTB.

Pe3ynbTaThbl

AHannsnpys 3dpdekTUBHOCTb OOIXKETHOM MOMUTUKM POCCUMCKUX PEFMOHOB MNpu
obecneyeHnn Me3oypoBHEBOM (hMHAHCOBOW 6e3onacHOCTM 3a nepmog 2020-2023 rr., MOXHO

BbISIBUTb Cneaylolime akTopbl, BAUAIOWME HA ONTUMU3ALMIO UX AOXOAO0B U PacXo/oB:
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COLManbHO-3KOHOMMYECKAs! M reonosiMTuyeckass HeCTabunbHOCTb, BbI3BaHHbIE BHELUHUMU
LIOKaMK;  HeobXoAMMOCTb  COXpaHEHUSI  BbICOKMX  CTaHAAPTOB WU YBENYEHUS
(p1HaHCMpOBaHMSA NPOrPaMM M NPOEKTOB, HAMPABNEHHbIX HA pPa3BUTUE COLIMANIbHOM Cepbl;
3(peKTMBHOCTb BIOAKETHOM NOSIMTUKN OPraHOB BacTW, BKIOYAs NPUMEHEHNE MEXaHM3MaA
(PMHAHCOBOro KOHTPONS; YXyALIEHNE SKOHOMUYECKOM XMU3HU NPEeAnpUSITUIN, YTO COKpaLlaeT
MX NOTEHUMan no ynnaarte Hanoros [5].

CoumanbHO-3KOHOMMYECKass W reononmMTuyeckass HecTabunbHOCTb, Bbi3BaHHbIE
BHELHMMW (haKTOpaMK, CTAHOBATCA MPUUMHOM yXyAlleHus obliero AenoBoro KavMarta B
3KOHOMUKE PErMOHOB. ITO NOPOXAAET AOMNO/IHUTENbHbIE YIPO3bl, KOTOPbIE CHUXXAKOT MPUTOK
MHBECTULIMOHHOIO KanuTana M (PMHAHCOB, HamnpaB/iEHHbIX Ha Pa3BUTME PErMOHANIbLHOro
6usHeca, OTKPbITME HOBbIX MPeAnpusiTUM, @ TaKXe Ha CTPOUTENbCTBO W peanunsaumto
MHMPACTPYKTYPHbIX MPOEKTOB. TaKXE, COLManbHO-3KOHOMMYECKAs! M TeonosiMTUyecKas
HeCcTabubHOCTb NPUBOAUT K YBENTMYEHWIO BIOIXKETHBIX PacXOA0B Ha COUManbHYO cdepy u
obecneyeHne 6e30NaCHOCTWN, MOCKOMbKY AOCTYNM K AOMNOSHUTENbHBIM BHEOOAKETHLIM
MCTOYHMKAM (DUHAHCMPOBAHMS MHOMMX MPOEKTOB WM MpeanpusTuii B cdepe coumanbHo-
OPVUEHTMPOBAHHOW AESATENBHOCTU OrPAHUYEH UKW NOSTHOCTbIO MPEKpPALLEH.

TpeboBaHne COXpaHEHWUSI BbLICOKMX CTaHAAPTOB M yBeNM4YeHuss UHaHCMPOBaHMS
NporpaMM M NPOEKTOB, HamnpaBfEHHbIX HA pa3BUTUE COLMANbHON cdepbl, CTAHOBUTCA BCE
6onee akTyanbHbIM. 1N OPraHoB B/IACTW BaXKHbIM SIBNSETCS NOAAEPXKAHUE YCTAHOBMIEHHbIX
couManbHbIX CTaHAAPTOB M obecneyeHme HaceneHuUs KauyeCTBEHHbIMW rOCyAapCTBEHHbIMMU
ycnyramu. [ns peanusaumm 3TUX Lienen HeobxoauMbl GHOAKETHbIE CPeAcTBa, KOTOpble
HaNpaBNAOTCS Ha MNOAAEP)XAHME YPOBHS XXWU3HW COLMANbHOM KaTeropuu rpaxxaaH,
HaxoAsLWNXCSA B YSI3BUMOM MOMOXEHUN. TakXKe CTOUT OTMETUTb POCT YMUC/IEHHOCTU TaKUX
NoAen, YTo CBSI3aHO C npobnemamu aemorpadumyeckon nonutuku. pouecc ctapeHust
HaceneHnss nNuWb YCWIMBAET Harpy3Ky Ha pervoHanbHble 6tomkeTbl, Tpebys
[ONONTHUTENbHBIX (PUHAHCOBLIX BMBAHUA ANS peanu3auun CouManbHbIX MNPOrpaMM MU
NPOEKTOB. B TO e BpeMs 6lomKeTHble A0XOAbl OCTAIOTCA OrpaHUYEHHBbIMKU, OCOBEHHO B
YCNOBUSIX COKPALLEHUS UYMCIIEHHOCTM 3KOHOMMYECKM aKTUBHOMO HACENEHWUSt C BbICOKOW
NAaTeXecrnoCobHOCTLIO.

O PEKTUBHOCTb OIOAKETHOM MONMUTUKM OPraHOB BNAacTW, BKOYAas MPUMEHEHNe
MEXAHN3MOB (DUHAHCOBOIrO KOHTPONS, SABMSETCS BaXHbIM 3/1EMEHTOM obecneyeHus
YCTOMYMBOCTM rOCYAapCTBEHHOro (DMHAHCOBOro ynpaBneHust. OpraHnsaums n npoBeaeHue

roCyAapCTBEHHOrO (PMHAHCOBOrO KOHTPOASI B Y4YpPEXAEHUSX HarnpaBfieHbl Ha OLUEHKY
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3 HEKTUBHOCTM YNpaBneHns TakuMn 06beKTaMu, Kak: UCNONHeHNe broaxeTa, peanu3aums
nporpaMM, LENEBOE WCMNOMb30BaHME OHOMXKETHbIX CpeacTs, cobntogeHne TpeboBaHMM
6104KETHOMO Mpouecca, peanu3auunst NPorpamMMbl COUMaIbHO-3KOHOMMYECKOrO Pa3BUTUS U
ynpasneHne o6beKTaMn rocyJapCTBEHHOM COBCTBEHHOCTMW.

bnaropapsi 3ddekTMBHOM oOpraHM3auum (UHAHCOBOMO KOHTPONS  pellaroTcs
K/OYeBblE 3ajayu, TakMe KakK KOHTPOSib 33 CBOEBPEMEHHOCTbIO (HOPMMPOBAHMS U
ncnonHeHuns 6ropxketa, CobnoAeHNEM HOPMATMBHO-MPABOBbLIX TPeboBaHMM OLOMKETHOroO
npouecca, KOHTPO/Ib 3@ rOCyAapCTBEHHbIM A0/TOM, ero hOpMMPOBAHMEM M MOraLLEHMEM, a
TaKXXe KOHTPOJSiIb LIENIEBOr0 MCMNOMb30BaHMS! OIOMKETHbIX CPeACTB M MEponpuaTUiA Mo
NpeaoTBPALLEHNIO HApYLLEHUIA B BIOAKETHOM MpoLecce.

YXyAlWeHne 3KOHOMMYECKOM CUTyauunm Ha Npeanpustusix, COKpalleHne ux
HaSIOroBOro MoTeHUMana BeAET K CHWXKEHMIO COBOKYMHOrO Crpoca W MpeanoXeHus Ha
pblHKaXx. 3TO, B CBOK O4Yepedb, CHWXAET WHTEpPEC MNPeanpuaTUA K paclUMPEHMIO
NpOM3BOACTBA M CObITY MPOAYKUMM, 4YTO OrpaHMYMBAET MOTEHUMan pocta npubbinu.
Hanoroobnaraemasi 6a3a 3KOHOMUYECKMX CYOBEKTOB COKpaLLAeTCsl, YTO CKa3blBaeTCs Ha
pa3Mepax HanoroBblX MOCTYMNIEHUI B BIOAXKETbI. B YCNOBUSAX 3TUX M3MEHEHWIA HANOrOBbIE
[0XOAbl pErMoHasbHbIX BI0AXKETOB MOMYT HE TONBbKO NPEKPATUTL CBON POCT, HO U CHU3UTBLCS,
YTO NPUBEAET K YBENUYEHMIO BloaXeTHOro aeduumta n HeobxoamMMocT Bonee XKeCTKOM
ONTMMM3ALMM PaCXOA0B.

Onpepnenssi  ¢akTopbl, dopMupyloliMe (UHAHCOBYIO YCTOMUMBOCTbL OHOAKETOB
pernoHos Poccum, npuxoamm K BbiBOAY, YTO 3(EPEKTUBHOCTL GIHOAXETHOM MOMUTMKM Ha
PErMoHaNIbHOM YPOBHE OKa3blBaET B/IUSIHWE HE TOSIbKO Ha ME30YpPOBHEBYIO (DMHAHCOBYHO
6e30nacHOCTb, HO M Ha CTAabWbHOCTb HAaLMOHANbHOM OOAXETHOM CUCTEMbI B LIESIOM.
AdeduunTt CpeactB Ha YpPOBHE pPErMOHOB BEAET K  YBE/IMYEHUIO MEXOIOIKETHbIX
TpaHcdepToB, YTO B CBOK o4vepedb CrnocobcTByeT pocTy aeduumta deaepanbHOro
biompkeTa. Kak cneacresme, rocynapCTBO CTankMBaeTcs C  AeduuuToM Cpeacts Ans
peanu3auuMm nporpaMM UM MpPOEKTOB, HAmMpaBNEHHbIX Ha pasBUTME HaLMOHaNbHOM
COLMaNbHO-3KOHOMMYECKOWN CUCTEMBI.

3axknroyeHue

B 3aknioueHne oTMEeTUM, YTO (pMHaHCcoBash 6€30MacHOCTb Ha Me30YpOBHE SIBNSETCS
Ba)XHEMLLUMM  KOMMOHEHTOM HauMoOHanbHOM  (UMHAHCOBOM 6e30nmacHOCTH, BbICTynas
CTpaTermyeckMM MOCPEAHUKOM MeXAy MakKpo- W MUKpodUMHAHCMpOBaHMEM. [aHHOoe

nccneaoBaHMEe MO3BOMMAO TY6OKO M3Yy4YuTb crneumduky (puHaHcoBoM 6e30MacHOCTU Ha
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ME303KOHOMUYECKOM YPOBHE, 06paTMBLWIMCL K TEOPETMYECKMM OCHOBAM KOHLIEMUMM
«ME303KOHOMUKI>.

Ha ocHoBe BbisiBNEHMs onpeaensowmx dakTopoB ¢GhUHAHCOBOM 6e30MacHOCTU
POCCMINCKMX PEMMOHOB MOKA3aHO, YTO ME303KOHOMMKA OKa3blBAET CYLLECTBEHHOE BINSIHWE
Ha CTabUIbHOCTb W YCTOMUYMBOE Pa3BUTME HALMOHANIbHON (PUHAHCOBOM CUCTEMBI.

Kpome TOro, aHanu3 nokasblBaeT, YTO (MHaHCcoBasi 6€30MacHOCTb Ha MEe30YypOBHE
ABNSIETCA Ba)KHEMLLEN OCHOBOW A YCTOMYMBOrO pasBuUTUS (MHAHCOBOW CUCTEMBI, HO B
cnyyae AaucbanaHca MOXET MOCTaBWUTb MOA4  Yrpo3y COCTOsiHME 6e30MacHOCTU  Ha

MaKpO3KOHOMNYECKOM YPOBHE.
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