JI.H. Kupunnoea, O.A. Bopoxoboea
POJIb ®PUHAHCOB JIOMOXO35I1ICTB B POCCUU

OO0uIenpu3HaHHBIM CUUTAETCs (DAKT, YTO TOMAITHEE XO3IHCTBO — HE MEHEee
3HAUUMBIil CyOBEKT PhIHKa, YeM (UpMa UK TOCYJapcTBO. B SKkOHOMHUYECKH pa3-
BHTBIX CTPAHAX COBOKYITHOCTB JJOMOXO3SICTB SIBJISETCS MIPUHITUIHAIHHO BaXKHOM
YacThIO HAIIMOHAJILHOM ASKOHOMUYECKOH CHCTEMBI, OZIHUM U3 OCHOBHBIX CYOBEK-
TOB 9KOHOMHKH, KOTOPBIH IIPE/ICTABIIAET HHTEPECHI BCEr0 HACEIICHUS, YUUTHIBACT-
Cs1 BO BCEX MPOLIECCaX MAaKPOPETYIHPOBAHUS U OTPAXKAETCs B CTATUCTUYECKOM OT-
YETHOCTHU. J[OMOX0341CTBO — MOCTABIIUK YKOHOMUUECKUX PECYPCOB U OCHOBHAS
MOTpeOUTEIILCKAS eIMHULIA.

C Hay4YHO TOUKHU 3peHHsI, BOIIPOC POJIU JIOMAIITHUX X035 CTB PACKPBIT HE 110
KOHIIa, B YaCTHOCTH €r0 POJIb HE CTPYKTYpHUPOBaHa B PA3IHUUHBIX chepax oOiie-
cTBa. J[MCKyCCHOHHBIMH OCTAFOTCS U BBIJIENsAeMbIe (OYHKITHH, PACKPBIBAIOIIINE CYIIT-
HOCTB (PMHAHCOB IOMOXO3SHCTB.

CyTh BCeX OTHOIIEHHH, BOZHUKAIONINX B JOMOXO035AHCTBaX, PACKPHIBACTCS
4yepe3 ux GpyHKIUH. B Xoz1e ocylecTBIeHus JIIOIbMHU IPOU3BOACTBEHHOI M IKOHO-
MHYECKOU AEeATENbHOCTH JOMOXO3SIMCTBO KaK SKOHOMUYECKas €IMHHIIA BBITTOIHS-
€T JIBe TPyNINbl (YHKIMNA: TPOM3BOACTBEHHYIO 1 SKOHOMHUYECKYIO HEIIPOU3BO/I-
CTBEHHYIO, a KaK CyObeKT (PMHAHCOBOIl CHCTEMbI — IEpepacipeaeInTeNbHYIO,
PEryIupyOILy0 U KOHTPOJIBHYIO.

[IpousBoacTBeHHBIE QYyHKINH JOMAIIHET0 X035 CTBa CBSI3aHbI C BEICHUEM
JIMYHBIX ITOJICOOHBIX XO3HCTB, C HHIUBHIYaJIbHO-TPYIOBOH U IIPEATIPUHUMATEITb-
CKOM JIeSITeNIbHOCTBIO, MHAUBUIYaIbHO-CEMEITHOM TOPTOBIICH.

DKOHOMHYECKHE HEMIPON3BOACTBEHHBIE (DYHKITUH HMEIOT MECTO, HAIIpUMeEp,
IIPH CAa4€ B apeH/1y, B HA€M UMYIIECTBA, IPUOOPETEHNH U MCIIOJIb30BaHIH IEH-
HBIX OyMar, OCyIIeCTBICHUH ONepaIinii ¢ BKIagaMu B OaHKH'.

Baxuetimreii GyHKIHCH TOMOX035CTB Kak CyObeKTa QUHAHCOBOM CHCTEMBI
ABJISIETCA IIepepacipenenuTensias. Ee cyTs B TOM, 4TO 4acTh HAIIMOHAIIBHOTO J0-
X0/1a, KOTOpasi HPHUIILIACH Ha OO IOMAIIHEr0 X03HCTBA B HOPSIKE IIEPBUYHOTO
Y BTOpUYHOTO pacnpenenenus BBII, B Toil unu nHOH nponopuuu nepepacupese-
JISIETCsI, BO-TIEPBBIX, MEXy BCEMH €0 Y4aCTHUKaMH, BKIIIOUast HXKIUBEHIIEB, a BO-
BTOPBIX, HAIIPABISETCsl HA MHBECTUIMU. B epBoM ciydae Ka/blii 4ieH 10Mo-
XO0351CTBa 00€CTICUNBACTCSI CPEICTBAMHU, HEOOXOIMMBIMH TSI IOAIEPIKAHHS CBOSH
xu3HenesTensHocTy. [ToaToMy B paMkax nepepacnpeneauTebHol QyHKIMN OT-
JIeTTEHO MOKET OBITH BBIJIETIEHA BOCIIPON3BOICTBEHHAS (DYHKIIHS, 3aKIIFOUAFOIIAsACs B
CO3JIaHHH YCIIOBHH JJIS CYIIIECTBOBAHMUS WICHOB JAHHOTO JOMAIITHETO X035iCTBA.

JloMOX035HCTBa OCTAIOTCSI OTHUM M3 IVIABHBIX ITOCTABIIUKOB (PMHAHCOBBIX
PECYpPCOB AJIsl HETOCYAapCTBEHHBIX MPEANPHITHNA. POCT 10X010B TOMaNIHUX XO-
3SICTB COCTABIIAET MAaTEPHUATBHYIO OCHOBY IUISI BHIITOJTHEHHUS MHBECTUIIMOHHOM
(bYHKIMHE — BTOPO#i OB YHKIMU epepacipeeTuTeIbHON QYHKIMN (UHAHCOB
J0MOx03s11cTB. Hepenko ee cBA3bIBAIOT TOIBKO € JOJIEH KalUTaIU3UPyEMBIX J0XO0-
JIOB, TO €CTh MCIOJIb3YEMBIX JJISl BIIOYKEHHUS CPE/ICTB B pa3jInuHble (PHAHCOBBIC
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HHCTHUTYTHI ¥ B peallbHOE MIPOU3BOACTBO. Ha caMoM jiene yBenmueHune JOIH I10-
TpebiieHus TakoKe BBICTyHaeT GaKTOPOM, KOCBEHHO CITOCOOCTBYIOIINM POCTY UH-
BECTHIIMI B 9KOHOMHKE Yepe3 yBeIMUYCHHUE [UIATeKECIIOCOOHOTO CIpOCca Ha PhIH-
K€ TOBapOB U yCJIYT.

DKOHOMHMKA JIOMAIITHETO X035 HCTBA OMUPAETCS Ha CIIOMKHBIN KOMILIEKC OTHO-
LICHUI MEX]y ero y4aCTHUKaMH, KOTOPbIE ONPE/ICIICHbI PA3INYUsIMH B BO3PACTE,
4yeprax XapakTepa, IPUBbIYKaX JIFOJeH, pa3HbIM YPOBHEM X MOTPEOHOCTEN U JOXO-
noB. CorracoBaHHe IKOHOMHUYECKIX HHTEPECOB YYACTHUKOB JJOMAIITHETO X035~
cTBa 00CCIICUYNBACTCS X PETYIHPOBAHUEM, TO €CTh CO3HATEIIBHBIM H3MCHEHUEM,
YaCTH PAcIIOIaraeMoro JI0X0/1a, MPUXOISAIIEroCcs Ha KaXKI0ro wieHa. B aToMm 3ak-
JIIOYAETCS pEryaupyromas QyHKIus GHHAHCOB JOMOXO03SHCTB, KOTOpas MOIIep-
JKUBAeT cOATaHCHPOBAHHOE Pa3BUTHE IOMOXO03HUCTBA KAaK IKOHOMHUYECKOW e/H-
HUIBL. B comepxanuu mporopuuii pactpeaesieHus J0X0A0B, HOTyYaeMbIX JOMO-
XO3HCTBOM, POSIBIISIIOTCS BHYTPEHHHE [IECHHOCTH TEX Y4JICHOB JOMOXO3SUCTBA,
KOTOPbIE HENOCPEICTBEHHO MOJIyYaroT JOXOA OT TPYAOBOW, HHBECTUIIMOHHOW U
MHOHU NeITEIbHOCTH.

KoHTposbHas GpyHKIMs GUHAHCOB TOMOXO3SIMCTB B CPABHEHHH C APYTHMHU
3BCHBSIMH (DHHAHCOBOM CHCTEMBI HMEET CIIEIIU(HUKY, TOCKOJIBKY HOCHT HE 00BEK-
TUBHBIH, a CyObEKTHUBHBII XapakTep. DTO 03HAYAET, YTO KOHTPOIIb 32 pacIpe/ielie-
HUEM ITOJYYSHHOTO JIOXO0/1a U IIEJICBBIM HCITOJIb30BAHUEM CPEJICTB HE IPeIoiara-
€T OIICHKY KaKuX-Tn00 prHAHCOBHBIX TIOKa3areneil. Ero ¢oopma HHIMBUAYAIIBHA.
OH MOXeT OCYIIECTBIATHCS C pa3HOU CTEIICHBIO PETYASPHOCTH, 0a3UpOBATHCS HA
COCTaBJICHIH CEMEWHOTO OFOJKETa WITH HET, BEJICHUH OIOJIKETa COBMECTHOTO, CMe-
IIAHHOTO HJIH OTIEIBHO KaXKIBIM WICHOM, ITOTYYAOIIHM JOXO/.

OTHONIEHHS TOMOXO3SMCTB C YKOHOMHUECKOH U (PMHAHCOBOM CUCTEMOM TO-
CyZapcTBa KpaiiHe CJI0XHBI, TAK KaK UX ONpPEAesieT CaM HHIUBH]] B CUITy CBOCH
BHYTpeHHei MotuBanuu. Onpeensioniee 3Ha4eHUe B ITUX OTHOLICHUSIX UMEET
4eI0BeYCCKUi (haKTOp, TOCKOIBKY HHAUBH CBOOOICH B BBIOOPE MMOTPEOHOCTEIH.

Ponb (uHaHCOB IOMOXO3SHCTB B 00II[eCTBE MHOTOIPaHHA, B Pa3HBIX €ro
cepax MposIBIISIETCS [0-Pa3HOMY M MOXKET ObITh CTPYKTYPHPOBaHA CIIE Ty FOLIHM
obpa3zowm (puc. 1).

Posb punancoB omoxo3siicTs

B JKOHOMHKE — B (JMHAHCOBOI CHCTEME — B CoLHyMe —
KaK IIOKyIaTens KaK HalOTOMIATENbIIUKA ¥ HHBECTOPA KaK IMYHOCTH
I | I \ i

! T
[1aCCUBHAS, KOHCTPYKTHBHaA,
AKTHUBHAA JOECTPVKTHUBHAA

Puc. 1. Posib pUHAHCOB 10MOXO035IiCTB B 0011eCTBE
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Ponb moManiHuX XO3SICTB B SKOHOMHKE IIPOSIBIIICTCS B TOM, YTO OHH, C OTHON
CTOPOHBI, IPEIOCTABIAIOT pupMaM (HaKTOPhI IPOU3BOACTBA, SBJIIICH MX ITEPBHI-
HBIMH BJIQI€BIIaMH, a C APYTO — BBICTYIAIOT HA PhIHKE B KAYECTBE MOKYyTIaTeNeH
TOBAPOB U YCIIYT, IPOU3BOIUMBIX (hHpMamu, GOPMHPYS TLIATEKECTIOCOOHBII CIIPOC.
OCHOBHOM MOTHB YY9aCTHSI JOMOXO03SIHICTB B 5)KOHOMHUYIECKOI IS TeTbHOCTH — HaH-
Ooree MoJTHOE YIOBIETBOPEHUE MaTePHAIbHBIX IIOTPEOHOCTEH €ro WICHOB.

IToMMMO 5KOHOMHUYECKHMX OTHOLICHHM JOMAIIHUE XO3iWCTBAa BCTyNAIOT B
(hMHAHCOBBIC OTHOIICHUS C Pa3HBIMU CYObEKTaMHU 3KOHOMUKH. [103TOMY HX POJIb
B (PMHAHCOBOW CHCTEME OTIIMYACTCS OT POJIA B IKOHOMUYECKOH CHCTEME.

OHH BBICTYIAIOT COCTABIIIONIMMHI OTHOIICHUI:

* HAJIOTOBOI CHCTEMBI (KaK HaIOTOILIATEIBIINKY, TOMAIITHHE X035 cTBa Qop-
MHUPYIOT OCHOBHYIO YacTh JOXOJ0B OFOIKETOB cyObekTOB PD, 01HAKO B 11E€7I0M B
Poccumy, B oTiHMume OT pa3BUTHIX 3apYOEIKHBIX CTPaH, OCHOBHAS HAJIOTOBAsl HATPY3-
Ka 110 ()OPMHUPOBAHHUIO TOCYIAPCTBEHHOM Ka3HbI JIOKHUTCSI HA IOPUIUUECKHE JIUIA);

+ GMHAHCOBOTO PHIHKA (KaK cOeperaTesy TIOMOXO03sICTBA, MHBECTUPYIOT YacTh
CBOMX JOXOJIOB, BIIUSS TEM CaAMBIM Ha BO3MOXKHOCTh yBEIMYEHHUS (PHHAHCOBBIX
PECYPCOB B IPYTHX 3BEHBSAX (GPUHAHCOBON CUCTEMBI).

Hannane y 1oM0X03sicTB cOepekeHNI — 3TO OCHOBHAS MMPEATIOCHLTKA IS
MpHUBJIeUYEHUS GUHAHCOBBIX PECYPCOB HHANBUIIOB B KaU€CTBE WHBECTHUIIIH B IKO-
HOMUKY JIF0OO0TO rocyaapcTsa. Hamuure y Jo0MOX03sHCTB aKTHBOB JACT MM CaMO-
CTOSTEIHHOCTH M BOSMOXXHOCTh BECTH KOHKYPEHTHYIO 00pE0Y Ha phIHKE. B 11emom
9TO CO3/IACT IPETIOCEUTKY TS PA3BUTHS PHIHOYHBIX OTHOIICHHH B CTPaHE U PaCIIIi-
peHHS BHYTPEHHEH pecypCcHOi 0a3bI 1i1st 00eCIeYeHUs] SKOHOMHYECKOTO POCTa.

Takum 06pa3oM, posid GUHAHCOB JJOMOXO3SICTB B 3KOHOMHUKE U B PHHAHCO-
BOI1 CHICTEME TECHO MePETUICTCHEI.

Poib puHAHCOB TOMOXO3SHCTB B COIIMYME OMPEALIIACTCS TeM, YTO OHH CO-
30AI0T CHeNH(PUIECKYI0 HIKOHOMUYECKYI0 (hOpMY B3aUMOACHCTBHA JIIONEH Kak
JUYHOCTEH, PACIOPSIKAIOIINXCA CBOMMH (IHAHCOBBIMH pecypcami. B 3Tom 3Be-
He (PMHAHCOBOM CHCTEMBbI 3aKaHYMBAIOTCSI BCE MepepacIIpe/IeUTEIbHbIC POLIEC-
cbl. IX xapakTep HanpsMyIo OTpa)kaeT BHYTPEHHIOI0 MOTHBAIIMIO YETOBEKA KaK B
MTOJTYYCHUH I0XO0JI0B, HE HCKITF0Yasl HX «TCHEBBICY» (POPMBI, TaK U B HX HCIIOJIH30Ba-
Hun. U 371ech upe3BhIYaifHO BAXKHO, KaKas 9acTh PACX00B MOXKET PACCMATPHBATh-
Cs1 B KAUECTBE HHBECTHIINHN B YETIOBEUECKHUI KAIITA, TO €CTh PACXOJIbI Ha 00pa3o-
BaHUE, 3I0POBHE, KYJIIETYPHOE PA3BUTHUE U WICHOB JJOMOXO35HCTBA.

B 3aBUCHMOCTH OT CTPYKTYpPBI CEMEHHOTO OFO/KETa M BHYTPCHHEH MOTHBA-
uu (PUHAHCHI TOMOXO03SICTB MOTYT HTPaTh B 00IIECTBE AKTHBHYIO FITU MTACCHB-
HYI0, KOHCTPYKTHBHYIO UJIH JIECTPYKTUBHYIO poiib (puc. 1). Ecnu B mepBoii mape
OHa OIICHWBAETCS B JMHAMUKE, TO BO BTOPOM — I10 CYTH 3THX OTHOILICHHH.

AKTHBHas pOJb TOMOXO3SIIICTB COCTOUT B IPSIMOM BO3JIEHCTBHU Ha SKOHO-
MHYECKHEe U (PMHAHCOBBIE MPOIIECCHl Yepe3 NHBECTHPOBaHUE cOepexeHuit, Gop-
MHPOBAHHE CIPOCa Ha MPOAYKITUIO, paOOTHI, YCIIyTH TEX WIIK HHBIX OTPACIIEH KO-
HOMUKH, a TAaKXe T0XOI0B OroKkeTHOH cucteMbl. Ee nposiBnenue OyeT 3aBUceTh
OT peasbHO PacIioIaraeMbIX JOXOJ0B B CEKTOpPE JOMOX03sicTB. OIHAKO HEIh3s
HEIOOICHUBATh ¥ TINYHOCTHBIC MOTHBEI, OTIPEISIISTIONINE TOBEJCHUE Ha TOBAPHOM
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PBIHKE, BOBHUKHOBCHHE «TCHEBBIX» OTHOIICHHIA, aKTUBHOCTh Ha (DMHAHCOBOM
PBIHKE, a TaKXKe (HHAHCOBYIO TPAMOTHOCTH HACEJICHNUS.

ITaccuBHast poik (pUHAHCOB JOMAITHUX XO3SHCTB 3aKIIF0YaeTCs B TOTPEOIeHUN
CpEICTB 13 OFOKETOB OIOKETHOM CHCTEMBI B pAMKaX CHCTEMBI COLMATIBHOM 3aIIUTHI
HacesneHus1. 3a mocneqaue S et B Poccnu oHa ycrimnack, Tak Kak 00beM 3THX CPEZICTB
BBIPOC TIOYTH B 2,5 pa3a. [To nanusiM Mun3apascorpassutus PO B Poccun moutn
29 MJIH 9eT0BEK HOYJal0T COIHAIbHYIO IOMOIITb, T.€. OKOMO 2 1% HaceIeHus.

[ToBeneHueckue GpakTOpbI ONMPENENISTIOT KOHCTPYKTHBHYIO HIIH IECTPYKTHB-
HYIO POJIb JOMOXO3SICTB B OOLIIECTBE.

KoHcTpykTrBHAs poiih (UHAHCOB JOMAITHHUX XO3SHCTB B O0IECTBE POSIBIIS-
eTcsl Mo-pa3sHoMy. B akoHOMHKe 3T0 0OecIieueHne pacTyIiero NoTpednTeILCKOro
crpoca Kak ycJIOBHS paclIipeHHOTro BOCIIPOU3BOJICTBA. B (mHaHCOBOI cucTeme
POJIb TOMOXO03SIHCTB Oy/IeT KOHCTPYKTHBHOM B CiIydae, €ClIi cOepeKeHNsI HMEIOT
OpraHu30BaHHbIe (POPMBI, TO €CTh TPAHC(HOPMUPYIOTCS B UHBECTUIIMHU U CO3AAI0T
OJTHY U3 OCHOB ITOCTYNATEIHHOTO Pa3BUTHS HAIMOHAIEHOW SKOHOMHYECKON CHC-
TeMbI’. B cotmyme hHHAHCHI IOMOXO3SHCTB HTPAIOT KOHCTPYKTHBHYO POJTb B CITY-
gae, eciIi 00eCIeYnBa0T HOPMAIBHOE MTOTPeOIEHNE TOBAPOB U yCIIYT AJIS KU3HH
U pa3BUTHA YeloBeKa. ViMeeTcs B BULY YIOBICTBOPEHHE MOTPEOHOCTEH YICHOB
JIOMAIITHETO X03sICTBa MOCPEICTBOM BEICHHS 3J0POBOT0 00pa3a KU3HH, TOBHI-
LIEHUsI KYJIBTYPHOTO, IPO(eCCHOHAIBHOT0, 00pa30BaTeIbHOTO YPOBHEH, a TAKKe
y4JacTue B IeSITeIbHOCTH HEKOMMEPYECKNX OpraHU3allfi.

JecTpykTHBHAS POJIb (PMHAHCOB JOMAIITHUX XO3SHCTB TAKIKE TPOSIBISICTCS
1o-pazHoMy. B ¢prHaHCOBO# crcTeMe 3TO AESATENBHOCTD JOMAIITHUAX X03SHCTB, KOTO-
pasi HOCUT HEOpPraHU30BaHHBIN WIIH «TCHEBOW XapaKTep, HAlPUMep, YKIIOHSHHE OT
HAJIOTOB, XpaHeHne cOepekeHni BHE (PUHAHCOBBIX HHCTHTYTOB. B pe3ynsrare mpo-
HCXOJHT IepepaciipeielieHue (PUHAHCOBBIX PECYPCOB MEXIY (PMHAHCAMH TOMOXO-
3SIACTB M APYTUMH 3BEHbSIMU (QHMHAHCOBOM CHCTEMBI B yIIiep0 mocieaneii. B ako-
HOMHKE OHA IIPOSIBIIICTCS B CYIIECTBOBAaHUH HE3JOPOBOTO CIIPOCA KAK OCHOBEHI
(OpPMHUPOBaHHS «TEHEBOTO)» CErMEHTA: HAPKOTHUKH, TPOCTUTYIIMS, a3aPTHBIE HTPBI
u T.4. Tak, ecau B CKaHIUHABUH, OJTHOM M3 CAMBIX Pa3BUTHIX peroHoB EC, 00beM
«TeHeBoro» cexropa cocrasisier 10% BBII, B meHee pa3BuThix crpanax EC, Hampu-
mep, B [lopryramiu — 20-25% BBII, To B Poccun B on nocturaer 49% BBIT®.

B commyme nectpykTuBHAS poiib PMHAHCOB JOMOXO3SIHCTB MPOSIBIISETCS, HA
Halll B3I, TIPEKIE BCEIro B paMKax CaMoro JOMOXO035HCTBa, €k GopMBbI ITOTY-
YEHUs JI0XO/I0B U HAaIlPaBJICHUs PACX0/I0B HE CIIOCOOCTBYIOT (HOPMHPOBAHHIO OC-
HOB HPaBCTBEHHOCTH U PAa3BUTHUIO YEJIOBEUECKOTO IIOTEHIIMa1a. MaccoBOCTh TaKo-
TO TMOBENEHHs, @ TAKIKE «TCHEBBIX» OTHOIICHHUH OyJyT HMETh pa3pylIUTEIbHbIC
COLIMANBHBIE ITOCIIEICTBUS AJISl BCETO OOIIECTBA B LIETIOM.

OO0 n3MeHEeHNH POJTU JOMOXO3SHUCTB B Pa3HBIX cepax 0OIIecTBa CBUACTEb-
CTBYET COCTOSIHHE OFOIKETa TOMOXO3SICTB.

MO>HO BBIIIEITUTS JBE IPYIIIb (DAKTOPOB, BIAMSIOIINX HA CTPYKTYPY OrOIKe-
Ta JOMOXO3SHCTB:

1) MEKpOYpOBEHb (BIHMSHHE CaMOT0 JIOMOXO3SICTBa, a TAK)Ke KOMMepYec-
KHUX ¥ HCKOMMEPYECKHX OPTaHU3aIHiA);
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2) MaKpOypOBEHb (BIUSHIE TOCYIapPCTBA: IPSIMOE — Yepe3 COLUANTBHEIC U
CTpaxOBbI€ BHIIIJIATHL, IPSMBIE HAOTH, YCTAHOBIEHNE MUHIMAIBHBIX COIIMAIEHBIX
cTaaapToB, HanpuMmep MPOT; kocBeHHOE, HAMPUMED, Yepe3 KOCBEHHOE HAJIOTO-
00I10KeHIE, 00513aTEILHOE CTPAXOBaHHE OAHKOBCKUX BKJIAIOB).

Ha mam B3m1s11, OCHOBHYIO rpyniry GakTopoB (OpMHUPYET MUKPOYPOBEHb,
MTOCKOJIBKY crieniu(uka GUHAHCOB JOMAIIHAX XO3SHCTB 3aKII0YaeTCA B TOM, 9TO
9Ta cdepa HUHAHCOBHIX OTHOIICHHUH B HANMEHBIIIEH CTETIeHN PeTJIaMeHTHPOBaHA
rocyaapcTBoM. [Ipu 3ToM HauboIbIIEEe 3HAYCHUE UMEET YeIIOBeUSCKU (hakTop,
ITOCKOJIEKY YEIOBEK CAMOCTOSTEIBHO IIPUHIMAET PEIICHUE 0 POpMaX IMOTydCHHS
JIOXOJIOB M HATIPABJIICHHUSX UX MCIOJIB30BAHUS. 3/IECh BCE CBOJUTCS K BHYTPEHHEH
MOTHBAITUH ¥ aKTHBHOCTH. J[1151 00111eCTBa 0COOCHHO BAaXKHO, YTOOBI B pE3yJIbTATE
paciupsiack BHyTpeHHsS 0a3a pecypcoB (PMHAHCOBOTO PBIHKA M OCYIIECTBIIS-
JIUCh MHBECTUIINH B YEIOBEYCCKUI KanmuTall. [ocyIapcTBo ke He MIMEET HHCTPY-
MEHTOB IIPSIMOTO BIUSHUS Ha MIPOLIECC pacIpeeICHHs PacloliaraeMoro J0xXoaa
JIOMOXO0351i1cTB. BMecTe ¢ TeM 0HO crtocOOHO BIHSATH HA OOIIYIO BEIMYUHY 10X01a
JIOMOXO3SICTB.

Pons koMMepueckux opraHu3aiuii (padotomareneii) B popMupoBaHuH O1071-
JKeTa IOMOXO35ICTB CBA3BIBACTCS, C OTHOM CTOPOHBI, C CHCTEMOM OILIAThI TPY/la U
MOTHBAaNKEH MepCcoHalIa, y9acTHEM B IPUOBUIAX, a C APYToil — ¢ yCcTaHaBIHUBae-
MBIMH TIPOAABIIAMA PO3HHUYHBIMU IIeHaAMH. B pe3ylbrare OHH MpenonpeaesoT
OCHOBHYIO JIOJIO JIOXOJIOB M PacXo/10B Oo/keTa JoMOX03s1icTB. C pa3sBUTOCTHIO
(hMHAHCOBOTO PHIHKA CBSA3aHA BOZMOXKHOCTD ITOJIYYCHUS JOXOJIOB OT HHBECTHPO-
BaHUs coepexenuit. Ho ero pois B Poccun He3HaunTeNbHA.

CTpyKTypHpOBaHUE POIH (PHHAHCOB JJOMOXO3SICTB B Pa3IMYHBIX chepax
o0111ecTBa CII0COOCTBYET O0JIee KaueCTBEHHOM €€ OIIEHKE B IHHAMHKE, 0COOCHHO
C TTO3WIIUU MAaKPOIKOHOMHYECKOTO peryaupoBaHus. PaccMoTpuM, kKak mposBH-
JIOCh MOBEJCHUE JOMOXO3SHCTB B EpUOJ Hadasia (PUHAHCOBO-IKOHOMHYECKOTO
kpusuca B Poccun. B kauecTBe mHTEpBasia Bo3bMeM nepuoj ¢ ssuBapst 2008 1. o
staBaph 2009 1., MocKoIbKy IMEHHO B Hadase 2009 T. cTaiu 4eTKO MPOSIBIATHCS KaK
MTOCIIEICTBHSI KPU3HCA, TaK U MIEPBBIE PE3YNbTAThl IPEANPHHUMAEMBIX IPABUTEIb-
ctBoM P mep.

®dopMHpOBaHUE CTPYKTYPHI OFOKETa JOMOXO3SHUCTB MIPOUCXOAMUIO B 3TOT
HepHo[I o1 Bo3aeiicTBIEM psina GakTopos®:

* POCT YHCICHHOCTH 0e3pa0O0THBIX IpakaaH (IOgbeM Ha 156 ThIC. YenoBeK 3a
2008 1. TOJIbKO 3apernCTPUPOBAHHBIX O€3pa00THBIX);

* poct uHIIAMK 1 ocnadiaenue pyosst (nadusiuuns B Poccun B 2008 1. cocTa-
Buna 13,3%, uro 66110 caMBIM BEICOKUM ee ypoBHeM mociie 2002 1);

* POCT CpeTHEMECSTIHOM HaunCIIeHHO! 3apaboTHoM miats! Ha 3,0% B THBape
2009 1. 1o CpaBHEHHIO C COOTBETCTBYIOIMM reproioMm 2008 1. OTHOBpEMEHHO 3a
STOT IIEPHOJ PE3KO BEIPOCIIa IPOCPOUEHHAS 3aJ0JDKCHHOCTH 110 3apaboTHOM mia-
Te — B 1,8 pa3a (1o JaHHBIM, TOTy4eHHBIM PoccTaToM OT opraHu3aiui, Kpome
CyOBEKTOB MAJIOTO MIPEIITPHHUMATEHCTBA).

CTOHT OTMETUTB, YTO PE3YITHTATOM BIUSHISI TOCYIAPCTBA Ha JJOXOIBI IOMO-
XO3SIMCTB B 3TOT IIEPHO/]] CTATIO HEKOTOPOE COKpallleHue JrcOaaHca B ypOBHE J10-
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X0JI0B PaOOTHHMKOB ITPOM3BOJICTBEHHOM U HETTPOM3BOICTBEHHOM c(hep IKOHOMHKH.
Tax, eciu B gexabpe 2007 . ypoBEeHb CpeTHEMECIYHOM HAYUCIEHHON 3apa00THOM
IIaThl pAOOTHUKOB B cepe 3ApaBOOXpaHEHHs U MTPEAOCTABICHHUS COLMATBHBIX
YCIIYT COCTAaBISI K YPOBHIO B 00pabarsIBaromux orpacisax 73%, a pabOTHUKOB
obpazoBanmst — 65%, To B nexkadbpe 2008 r. yrxe coorBeTcTBeHHO 87% 1 81%.

B pesysbrare pocra mHQUIsIK 1 0€3pa00THIIBI, HECMOTPSI Ha TO YTO ITPOKC-
XOIHJI POCT HAYHMCIIIEMOH 3apabOTHOM MIIaThl B OIOIKETHOM CEKTOPE M MICHCHIA,
peaibHbIE pacrionaraeMble JeHexHbIe 10xozb! 32 2008 1. cHusmwmck Ha 6,7% (puc. 2).

BbankoBckas cuctema, HECMOTpS Ha 3HAUUTEIbHOE COKPAIEHHE TUKBUIHOC-
TH U BO3POCIINE PHCKH, ITPOI0JDKAIa KPEAUTOBAThH Hacenenue. Tak, Ha 1 sHBaps
2009 1. 06beM KpeTuTOoB, ICTIO3UTOB U TPOYHX Pa3MEIICHHBIX CPEJICTB, ITPEI0CTaB-
JICHHBIX (PM3MYECKUM JIMLIAM, BBIpOC Ha 27,5% 10 OTHOLIEHUIO K YPOBHIO SIHBApS
2008 r.* OHaKO 3TH CPEACTBA HE MOMACPIKAIH yPOBEHb PHPOCTA CPOCa U TOTPe-
OUTENBCKUX PacX0JI0B, KAK 0TMEYAIIOCh BILUIOTH JI0 KpHu3uca (puc. 3).
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Puc. 2. PeasibHblIe pacnoJiaraeMble JeHeKHbIE 10X0/bl HaceJeHus*
B % K cpegHeMecsiyHOMY 3Ha4yeHu10 2006 r.
(1o pakTUYECKUM JAaHHBIM C HCKIFOYEHUEM CE30HHOTO akTopa, TPESHI)
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Puc. 3. IloTpeduTeIbCKHE PACXOABI HACETCHUS
(co cuamoii cezonnocmpio, sineaps 2006 2. = 100, no dannvim Poccmama)®
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OCHOBHas YaCTh IOXOOB HACEIICHHS OCTANIACh HA TEKYIIee MMOTPeOIICHHE, HO
€ro JI0JIS B pacxoaax cHu3mnacek Ha 9% (puc. 4).
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Puc. 4. CTpyKTypa HCII0J1H30BaHUs IEHEHKHbBIX TI0X0/10B HaceJenust Poccuu*

C apyroii CTOpOHBI, B pe3yJbTaTe HeCTAOMIHHOW SKOHOMHYIECKOM CUTYaIH B
CTpaHe aKTHBUPOBAJIACH POJIb TOMOXO3HCTB Kak cOeperareneii: 00beM cOeperkeH
yBenmumiics Ha 11%. OnHako JecTpyKTHBHASI POJIb JOMOXO3SHCTB B (DMHAHCOBOMH CHC-
TeMe yCHITIIIach. SHAYNTEIFHBIM UX JIEMEHTOM OBLIO IoTarieHne KpeanTos. Kpome
TOTO, BTPOE YBEIIHYHJIICS 00BEM JICHET Ha pyKax HaCeJIeHH. 3a IEPBHIC IIECTh MECS-
uieB 2008 . poccutickue 9acTHbIe MHBECTOPHI BhiBENH U3 [T MoB €700 MitH. C ceHTs0ps
10 HOSIOPB CTaJI MPOUCXOTUTH OTTOK BKJIAZIOB HACEJICHHUS U3 OAHKOB (MX CyMMapHBIH
OTTOK cocTaBui1 454,2 mup py06.”). B 1iesioM 3a roj1 pyOiieBbIe IEMO3UTHI COKPATHIINChH
Ha 3,4% 1pH yCKOpEHHH MTPOIIecca BATFOTU3ANNH BKIAZ0B, B PE3Y/BTATE YEro IO
BATIOTHBIX BKJIA0B Bo3pocia Ha 2 1,4%8. K koriry 2008 . ocTpast GYHHAHCOBO-CIIEKYIIs-
THBHad (haza kpuzurca ObuIa mpeoaosieHa. B mexadpe mocie TpeXMecsaHOTr O COKpaliie-
HUST BO3OOHOBHIICS TIPUTOK CPEJICTB HACENICHHS B OAHKOBCKYFO CHCTEMY .

Ha ¢one sxoHOMH4ECKOr0 Kpr3nca BO3pociia MoTpeOHOCTh B COLMAILHOMN
MOAJIEPKKE HACEIICHHsI, B Pe3yJIbTaTe YCHINIACh TACCUBHASL POJIb (PUHAHCOB J10-
MOXO3SHCTB B 001mecTBe. Tak, B COOTBETCTBUH C aHTUKPU3UCHBIME MEPaMH, IIPO-
BOIMMBIMY NpaBUTEILCTBOM PD B 2008 1., Ha yBenmmueHue mocobwuii mo 6e3pado-
ture 0pu10 HanpasieHo 0,09% BBII (wmm 35 mupa py0.), Ha mpenocTaBIeHHE BO3-
MOXXHOCTH HCIOJIB30BAaTh CPEICTBA MAaTEPHHCKOTO KalHTala Ha MOTalleHHe
OCHOBHOTO JIOJITA M YIIATy POIIEHTOB IT0 KPEAUTaM MM 3aiiMaMm, B TOM YHUCJIE TIO
HIIOTEYHBIM, Ha IPHOOPETEHUE HITH CTPOUTENbCTBO Kb — 0,07% BBII (ummn
26,3 mupa py0.)°.

[ToaBexas ntor aHaM3y NPOSBIECHUN POJIK GPUHAHCOB TOMOXO3SHUCTB B pa3-
HBIX chepax oOmIecTBa B Ha4aIe KpU3nuca, OTMETUM CIIEIYIOIIee.
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1. B ’xoHOMUKE OBLIO 3aTPYIHEHO MPOSBICHUE TOMOXO3SHCTBAMH CBOCH
aKTUBHOW KOHCTPYKTHUBHOM POJIH, 8 UMEHHO IpeocTaBicHne pupmMaM (pakTopos
MPOU3BOJCTBA M POCT ILIATEIKECIOCOOHOTO CIpOCa, HECMOTPSL HA MOIICPKKY
(HMHAHCOBOI CHCTEMBI.

2. Ha ¢pmHAaHCOBOM pBHIHKE Ha HAYAJIO KPU3HCA MPOSBIIIACH 1€CTPYKTUBHAS
POIIb IOMOXO3SIHCTB, TAK KaK HACEIICHHUE CTAJIO AePKaTh COePEeIKEHIS IIPEUMYIIIe-
CTBEHHO B HEOPraHH30BaHHOW (hopMe, He MHBECTUPYS UX. [IpOUCXOMI OTTOK
CpencTB U3 0aHKOBCKOU cucTeMEbl. [Ipo0iema 3akiroyaeTcs B HeJOBEpUH Hacele-
HUSI TOCYIAPCTBY, B YACTHOCTH (PMHAHCOBOMY PBIHKY, TAK)KE B HUZKOU PUHANCO-
801l 2pAMOMHOCMU HAcCeNleHUs U 8 Y3KOM HAbope (UHAHCOBLIX UHCMPYMEHMO8
UHBECMUPOBAHUA.

3. B oTHOMICHHSX C OFOKETHOM CHCTEMOI TOMOXO3SHCTBA HE MTPOSIBIITH aK-
TUBHYIO ICCTPYKTUBHYIO POJIb, TaK Kak noctymmieHus ot HJ{®JI (ocHOBHOTO HC-
TOYHHKA (DOPMUPOBAHHS HAIOTOBBIX JOXOJIOB PETHOHAIBHEIX OFOKETOB) B KOH-
COJIMAMPOBAHHBIE OIOKETHI CyOheKTOB PO yMeHBIIIIIHCH He3HAaIUTeNbHO — Ha 1,4 %.
B ropasno 6ombiieli cTeneHn CHU3WINCH ITOCTYIUICHHUS OT HaJIora Ha IPUOBLT.

4. Ponb pruHAHCOB TOMOXO3SHCTB B COLIMYME CYIIIECTBEHHO HE H3MEHHJIACH C
HAYaJIOM KPHU3HCA, TAK KaK PACXOJIbI HA pa3BUTHE JIMYHOCTH (00pa30BaHue, TeaTpEl,
KHHO) OCTAIOTCS Ha IPEIKHEM YPOBHE — OKOJI0 1% OroKeTa JOMAITHUX XO3SHCTB.

B 3akmoueHre HEOOXOAUMO MOTYCPKHYTH, YTO COCTOSHUE (PHHAHCOBOTO
MTOJIO’KEHUS TOMAIIHUX XO3SICTB BECbMa MOKAa3aTeNbHO ISl COCTOSHUS HAIHO-
HAJBHOH SKOHOMHKH TOTO FJIM HHOTO rocyaapcTsa. OTHaKO IPH 3TOM HEJIb35 He
YYHUTHIBAT, YTO AKTUBHOCTH COIMAIFHON MOJUTHKH U COLHAIBHON COCTABIISIO-
I B TOCYAapCTBCHHOM OIO/DKETE MOXKET 3HAUUTEIIBHO YIYYIIUTh TOJI0KEHUE
JIOMAITHUX X03UCTB. [0CynapcTBEeHHBIC OpTaHBI HE MOTYT KOHTPOJIHUPOBATh (PU-
HaHCOBOE COCTOSIHUE JIOMAIIHUX XO35UCTB BBUY HEBO3MOXKHOCTH ITOCTOSIHHOT'O
MOHHUTOPUHTa PUHAHCOBBIX OTEPAIHii, IPOUCXOSIIUX BHYTPH TOTO HUIIK HHOT'O
JIOMAITHETO X03siicTBa. TeM He MEeHee TOCyJapCTBO B COCTOSHUU IOBJIHSTH Ha
o0111ee COCTOSTHHE JOMAIITHUX XO3SIHCTB ITyTeM CHIDKEHHSI HaJIOTOBBIX CTaBOK HIIH
YBEJMUYEHUs pa3MepPOB COLUATBLHON TOMOLIH.

AKTUBHAsI KOHCTPYKTHBHAS POJIb (DUHAHCOB B OOIIECTBE B IIETIOM IIPEIOTIPE-
JIEJISIETCs], C OJHOM CTOPOHBI, YPOBHEM COLUAIEHO-DKOHOMUYECKOTO Pa3BUTHUS CTpa-
HBI B LIEJIOM U TOCYJapCTBEHHOTO PETYIHPOBAHUS COIMAIBHBIX MPOIIECCOB, a C
JIPYrol — CUCTEMOMN BHYTPEHHHUX IEHHOCTEW OT/IEIbHOTO MHIUBUAYYMA U €T0
(buHAHCOBOM IrpaMOTHOCTHIO. Ha cerogusimHuil 1eHs GUHAHCOBOE IOJI0XKCHHE
JIoM0X034iicTB B Poccun HaXoguTCs B JOCTaTOYHO IJIAY€BHOM COCTOSIHUM B CUITY
CHUCTEMHBIX MaKPOIKOHOMHYECCKUX MPoOIeM M (UHAHCOBOTO KPH3UCA, YTOOBI
BBIMOJTHSTE 3Ty POJIb. Tak:Ke CTOUT 00paTUTh BHUMAHUE HA TO, YTO HU3KAS CTCTICHb
Pa3BUTH TOMAIIHUX XO3SIHCTB B CBOIO OYepeib MOCTYKUyIa IPHIUHOHN yCyryoie-
HUS CYIIECTBYIOLIETO B CTpaHe SKOHOMHYECKOTO KpPU3HCa.
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