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IDODOERTUBHOCTD UCIIOJIb3OBAHUA NHCTPYMEHTOB
TFOCYIJAPCTBEHHOTI'O PEI'YJH-POBAHHUA 9KOHOMHUKH
B COBPEMEHHOH POCCHH

AHHOTALMUA. B Hacrosliiee BpeMs HUKTO HE COMHEBAeTCs, UTO PHIHOUHAS SKOHOMU-
Ka He MOJKET YCIEIITHO pa3BUBaThCA 6e3 yuacTud rocyzapcrsa. Bosee Toro, sHaueHUe
TOCYZapCTBEHHOI'0 PeryJIMpoBaHUsS BO3pacTaeT, 0COOEHHO B KPUSUCHBIE Imepuoabl. I1aH-
nevmusa COVID-19 msmeHnusa Mup u morpeboBajia YKPEILIeHWs PeryJupyrollneid poJu
rocyzapctBa. B 2020 r. rocymapcTBy IPHUIILIOCH B3ATh Ha cebs opraHusanuio u Gu-
HAHCUPOBaHUE 3IPAaBOOXPAHEHUs, OeCIJIaATHYIO BAKIIMHAIINIO U OecIlJIaTHbIe JIeKapCcTBa,
BBIIIJIATHI HA JeTel, HOAAePKKY PabOTHUKOB, OTIIPABJIEHHBLIX B HEOILJIAUEHHBIN OTIIYCK,
cybcuapoBaHre W JbIOTHOE KpeauToBaunue Gupm. B Mupe mosBujCS 3ampoc Ha JTa-
TU3M — WUAEOJIOTHI0, PACCMATPUBAIIYI0 I'OCYJapCTBO KAaK HAWBBICIIUN Pe3yJbTaT U
eJb CYII[eCTBOBaHUs oOIecTBa. B HacTosdAllee BpeMs COCTOSHUE POCCUMCKOIN SKOHO-
MHUKHU XapaKTepusyercd HU3KUMU TeMIaMi 9KOHOMUYECKOr0 POCTa, OTCYTCTBUEM UaCT-
HBIX WHBECTUIIUH, TaJleHeM DPeaJbHbIX J0X0J0B HaceJeHUs. B aTUX yCIOBUAX 0COOYIO
aKTyaJIbHOCTH IIPUOOPETAIOT MCCJIeIOBaHUS, CBA3aHHBIE ¢ IIP006semMoii 3 (GeKTUBHOCTHU
IPUMEHSIeMbIX UHCTPYMEHTOB I'OCYyJapCTBEHHOTO PeryJInpOBaHUsI 9KOHOMUKU. B cTaTbe
paccMoTpeHO MeCTO rocyJapcTBa B CHUCTeMe OOIIecTBa, OIpeaeeHbl ero (GyHKIIUU U
1eJin, 00BEKTHI U CYO'BEKTHI, TIOKA3aHbl aAMUHUCTPATUBHEIE I 9KOHOMUUECKUE NHCTPY-
MEHTHI F'OCY/TapCTBEHHOTO PEryJIMPOBAHUA 9KOHOMUKY, BBIABJIECHBI IPO0JIeMbl DYHKITH-
OHUPOBAHUS SKOHOMUKU CTPAHBI B IOCJEIHEe NeCATUIETHE, OlleHEeHbI 9(PPEeKTUBHOCTh
U JefCTBEHHOCTb MCIIOJb3YEeMbIX HMHCTPYMEHTOB TOCYAapCTBEHHOTO pPeryJHupOBaHUSA
9KOHOMUKU B Poccuu.

KINMKOYEBBIE CJIOBA. 9KOHOMUKA, TOCYAAapCTBO, TOCYAAapCTBEHHOE peryJIupoBaHUe,
MHCTPYMEHTHI T'OCYJapCTBEHHOTO PEryJHPOBaHUA, 3(PHEKTUBHOCTH I'OCYAAapCTBEHHOI'O
peryJnpoBaHus.
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EFFICIENCY OF STATE ECONOMY REGULATION TOOLS
IN CONTEMPORARY RUSSIA
ABSTRACT. It has now become obvious that market economy is not able to develop
successfully without government support. Moreover, state regulation is becoming

increasingly important, particularly in the periods of recession. The pandemic
of COVID-19 has changed the world and required strengthening the regulatory
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function of the state. In 2020, the government had to provide for organizing and
financing the national health care system, free vaccination and medicines for the
public, allowances to families with children and to people on unpaid leaves, as well
as subsidies and reduced-rate lending to businesses. The demand for statism — a
doctrine that the political authority of the state is the objective and result of social
development — is a new trend in the world. Russian economy currently features a
slow pace of growth, a lack of private investments, and a decrease of real disposable
income. In this context, studies of efficiency of economy regulatory tools used by
the state are becoming topical.

The article analyzes the role of the state in the society, determines its functions
and objectives, objects and subjects, and describes its administrative and economic
regulatory tools. The authors point out the country’s economic problems of the
recent decade and estimate the efficiency of the economy regulation tools used by
the state.

KEYWORDS. Economy, state, state regulation, state regulatory tools, efficiency of
state regulation.
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IIpesxme yuem paccMaTpUBATh MHCTPYMEHTBI IOCYJaPCTBEHHOI'0 PEryJaInpOBAHUA KO-
HOMUKH, HEOOXOAUMO OIPEIeIUTh 00 BEKThl U CYOHEKThI TOCYAAaPCTBEHHOTO PeryJInpo-
BaHUA SKOHOMUKU. VICIIONIb3yeM TEOPUIO CHUCTEM, B COOTBETCTBUU C KOTOPOM OOIIIECTBO
KaK CHCTEMAa COCTOUT M3 TPeX IOACHCTEM: DKOHOMHUKA, IIOJUTHUKA W COIUYM.

«IKOHOMUKA» — 3TO COBOKYIIHOCTH XO3AMCTBYIOIINX CYO'HEKTOB M CBA3EH MEXKIY
HUMHU. [Ipu 9TOM XO03AUCTBYIOIUMHU CYOBEeKTaMU ABIAIOTCI (GUPMBLI U HeKOMMepue-
CKHe OPraHu3allii, a TaKyKe JOMOXO03ANCTBA. OKOHOMUKA BBIMOJIHIET XO03AMCTBEHHYIO
GYHKIMIO 1 00ecIeurBaeT KU3HEAeATeJbHOCTh KaXJOro UeJIoBeKa 1 OO0IlecTBa B Ife-
JIOM, TIPOM3BOMA TOBAPHI U YCIYTHU.

«Cornuym», miIu TpasKkIaHCKOe 00IIEeCcTBO, MPEACTaBIsAET cO00 COBOKYIHOCTEL CO00-
II[eCTB, CO3JAHHBIX II0 MHUIIMATHBE I'PAKIAH, M BBIIOJHAET (PDYHKIIHMIO CAMOOPraHm3a-
MUY TPpakIaH.

IToxg TOMUTUKOM MMOHMMAIOTCA MHCTUTYTHI/CTPYKTYPbBI, BBEITIOJIHAIOIINE B O0IeCTBe
BJIACTHYIO (DYHKIIMIO, 00J1a7as1 3aKOHHLIM IIPABOM HAa Hacujue. B cooTBeTCTBUH CO CTa-
Theit 3 KoHcturynuu Poccuiickoin @eneparnum «Hapon ocyIecTBiIsieT CBOIO BJIACTD
HEeTOCPeCTBeHHO, a TaKJKe uepes OpraHbl I'OCYAapCTBEHHOM BJIACTH U OPTaHbI MECTHOTO
camoympasieHusa»!. TakuMm o6pa3oM, rocyIapCTBO SABJIAETCSA IMOIUTUYECKUM HHCTHUTY-
TOM, BBIIOJHSAIOINUM BJIACTHYIO (PyHKImi0. OHO o0JjlazaeT ammapaToM YIIPaBJIeHUA U
MPUHYKICHUA.

B Hayxe HeT OJHO3HAUHOI'O OIIpelejieHUS MOHATUA «IOCyLapcTBO». B ToJIKOBOM
caoBape Oskerosa CKasaHo, UTO I'OCYJapCTBO — 5TO «OCHOBHASA IIOJUTHYECKAS OPraHu’-
3amus 00IeCcTBa, OCYIIeCTBJISION[AsA ero yIIpaBJieHle, OXPaHy ero SKOHOMUYECKON u
COIIMAJILHOI CTPYKTYPHI» [1].

Oxcdopackuii croBaps (Oxford Languages) ompemessieT rocyIapCTBO KaK MOJUTH-
YECKYIO0 OPraHM3aI(ii0 I'OCIIOACTBYIOIIEro KJjacca CTPAaHbI BO IJIaBe C IIPABUTEIbCTBOM
U eTo opraHaMu, UMEIOIIMMH 3aJaueil oXxpaHy OOIIeCTBEHHOTO MOPAAKA U IIOJaBJIeHMIe
KJIACCOBBIX IIPOTUBHUKOB, a TAK}KE caMa CTPaHa C TaKOU ITOJUTUUECKON Opranmaalnei.

BoubIoi opugnuecKuii caoBapb TPAKTyeT I'OCYyJapCTBO KaK «OIIpPeleIeHHBIN CIOo-
cob opraHmsanuy OOIeCTBA, OCHOBHOII 5J€MEHT IIOJUTHUYECKON CHCTeMbI, OpraHu3a-
MU0 TYOJIUUYHOI, MOJUTUUYECKOI BJIACTH, PACIPOCTPAHSIONIYIOCA Ha BCe OOIIEeCTBO,
BBICTYIIAION[YIO €ro O(PUIMAJbHLIM IPEACTABUTEJEM WM OIMPAIOINerocsa Ha CPeAcTBa U
MepBI IPpUHYKIeHUuA» [2].

1 Koucrurynus Poccuiickoit @efepanum : IPpUHATA BCeHAp. rojgocoBanuem 12 mex. 1993 r. : (pex. or
01 urona 2020) // Poccuiickas razera. 2020. Ne 144.
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BakHelimme sKOHOMUYECKNe PYHKIIUU TOCYAapCcTBa:

— pa3paboTKa MPaBOBOII OCHOBBI X0O3AMCTBEHHON MesaTeIbHOCTH;

— IepepacImpeeseHre J0X0A0B U MaTepPUaJTbHBIX 0Jar, obeciieueHre COMuaaIbHOMN 3a-
IIUTHI TPaKIaH (YCTAHOBJIEHNE MUHUMAJIBHON 3apaboTHOM ILIaThl, IEHCUI W ITOCOOMIt);

— IOoAJep:KKa KOHKYPEHIUU;

— crabuansanua SKOHOMUKU (CHUKeHHe 6e3paboTUIlbI, CTiIaKuBaHme MHQMIAIINNT,
moaaepsKaHre CTAOMJIBHBIX I[€H) U CTUMYJINPOBAHNE 9KOHOMUYECKOr'0 POCTa;

— peryJupoBaHUe paclpeleieHus PecypcoB B 00IIIeCTBEHHBIX MHTepecax (000poHa,
TpaHCIIOPTHASA W HepreTuuecKas MHPPACTPYKTypa, oOpasoBaHue, 3ApaBoOXpaHeHUe,
KyJbTypa, HayKa), OpraHu3aIlus IMPOU3BOJACTBA TOBAPOB U YCJYT, KOTOPHIE He IPOU3-
BOAATCS YaCTHBIM CEKTOPOM.

C omHO# CTOPOHBI, TOCYAAPCTBO pPaspabaThIBAeT MHCTUTYIIMOHAJbHBIE PAMKHU, TaK
Has3blBaeMble «IIpaBUJja UI'DPBI» B chepe 9KOHOMUKU, C APYTOil CTOPOHBI, BHICTYIaeT B
poJii COOCTBEHHUKA B OTHOIIEHWU OPraHU3AaIlWil, OTHOCAIIUXCSA K CEKTOPY 9KOHOMMU-
KU TocyJapcTBEeHHOMY (roCyAapCTBEeHHBIe YHUTAPHBIE IPEAIPUATHA, IOCYIapCTBEeHHBIE
KOpHopaIuu, ToCyIapCTBEHHbIE YUPEKICHUA).

TocymapcTBo GepeTr Ha cebsa Takume chepbl, KAk 000pPOHA M OXPaHa O0IECTBEHHOI'O
MOPAIKA, OCYIIIECTBJIAET MIPSAMOE yIpaBjeHne 00beKTaMU HAIIMOHAJBHOTO JOCTOSHUS:
MPUPOAHBIMU pecypcaMu, o0beKTaMUu KYyJIbTYPHO-UCTOPUUECKOTO Hacaenusa. Ilox sru-
ol rocymapcTBa HAXOAATCA OPTaHU3ANM WHIKEHEePHOW MHMPACTPYKTYPHI ($KeJe3Ho-
IOPOKHBIA TPAHCIIOPT, CBSI3b), MHCTUTYTHI KPEIUTHO-IEHE)KHOU cdephbl, HaIpuMep,
ITeuTpobaHK, rocyJapCTBEHHbBIE YUPEKIeHUsI B chepe 00pa3oBaHms, 3APaBOOXPaHEHU A,
HAYKU U KYJIbTYPhI.

TocymapcTBO BBIIIOJHSIET POJIb PEryJIsSTOPAa HE TOJBKO IOCYIapCTBEHHOI'O, HO H
YaCTHOTO CEKTOPOB 9KOHOMUKHU. I109TOMY IO TOCYJapCTBEHHBIM PEryJIMpOoBaHUEM 9KO-
HOMUKU cJIeyeT MOHUMATh CUCTeMY Mep BO3[IelicTBUA HAa (PYHKIIMOHUPOBAHUE HAIIHO-
HaJIbHOU 9KOHOMUKYU KaK eIWHOTO IeJIOTO.

TaxuMm o6pazoM, 00bEKTAMU T'OCYAAPCTBEHHOTO PEryJIMPOBAaHUSA SKOHOMHUKU SIBJISA-
forcsa (puc. 1):

— OpraHM3aIluu U TIPeNIPUHUMATE]IN;

— OTpacjau 3KOHOMUKU;

.
Opranusanuy 1 IpesIpUHUMATEIN
Orpacinu -
alMoHAIbHAA
— -
9KOHOMUKA
Peruonsr
ConuaibHO-9KOHOMHUUECKUE IIPOIeCChI

CrpyKTypa (opM COOCTBEHHOCTHU

CTpyKTypa comuaibHasi, IPOU3BOJACTBeHHAs, OTpacjeBasi, peruoHaJbHasA
OKOHOMUUYECKUH UK, naBectunuu, HUOKP, niaaTexunlii 6aaanc
TocymapcTBeHHBIH CEKTOD SKOHOMUKHU, OKPYsKaloIIas cpejia

IenesxHoe obpallieHue, IeHbl, MHQIAIUI

KouKypeHTHas cpeja, NpeAIpUHIMATETIbCTBO

3aHATOCTH, KaJApPhl, collualibHasA cepa, TPY/JOBbIe OTHOIIEHUS, COI3aIUTa
BuenrneskonoMuyecKas qesiTebHOCTh

Puc. 1. O6sexmuL zocydapcmeeHH020 pezyauposanus [ 3]
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— PEruoHbI;

— COIMAJIbHO-9KOHOMUUYECKNEe TIPOIeCChI.

Cy0BeKThI TOCYTAaPCTBEHHOTO PETyJIMPOBAHUA SKOHOMUKY — BTO OPraHBI TOCyIap-
CTBEHHOII BJIACTH, T.e. CHUCTeMa 3aKOHOAATEJbHBIX, KUCIIOJHUTEIbHO-PACIOPSIIUTEb-
HBIX ¥ KOHTPOJBbHO-HAI30PHBLIX OPraHOB BjacTU. IIOTHOMOUYMNS OPraHOB I'OCYIapPCTBEH-
HOI1 BjacTu mponucanbl B KoHctuTymuu Poccuiickoii @egepaiinu.

TocymapcTBeHHOE peryJupoBaHMe SKOHOMUKU IIPEIOJaraeT NOCTH:KEHHe oIpeje-
JIeHHBIX IieJieii. ['ocymapcTBeHHOE Ilesernojaranue AOJKHO (GOpMUPOBATHCSA, OPUEHTH-
pydch Ha MHTEPEChI BCeX YKOHOMUUYECKUX CYOBEKTOB, HO MHTEPEChl TOCIOICTBYIOIIETO
B DKOHOMHUUYECKOM OTHOIIEHWM KJIacCa CTAHOBATCSA IMPUOPUTETHBIMU.

«TocymapcTBO, ABISACH BHIPABUTEIEM HMHTEPECOB I'OCIIOACTBYIOIErO0 B 9KOHOMUUE-
CKOM OTHOINIEHNHU KJiacca, B CUTyaIlMMW, KOTAa 3TOT KJacc cjab MJIM TOJbBKO (hOpPMI-
pyeTcsi, TOJHOCTHIO HAXOAUTCS Ha €T0 CTOPOHEe U OTKPBITO ero IMoAAep:KuBaeT» [4,
c. 21-22]. TocumogcTByomuM KJjaccoMm B Poccuu ABAeTCA KJIACC KPYIHBIX COOCTBEH-
HUKOB (0aHKUDPBI, BIAAJEIBbIBI CHIPbEBBIX XOJIUHTOB), OHU IIPEACTABISAIOT HAIIMOHAJb-
HYI0 9KOHOMUYECKYI0 9JauTy. AHaauTuku BuernskoHomb6anka u BIIO moacuwmTasnm,
uro 89-92 % (PUHAHCOBBIX AKTHUBOB (AKIINU MPEANPUSATHI, o0guramun), 6aHKOBCKUX
BKJIQJOB U HAJINUHBIX cOepesKeHuil cocpeloTOUeHEI B PyKax 3 % OoraTedInmux rpaskaH
Poccunu [5].

Ha marm Barisam, 1ejiu TocyJapCTBEeHHOTO PEeryJUpPOBAHUA S9KOHOMUKHU JOJIKHBI CO-
OTBETCTBOBATb OCHOBHBIM (DYHKIIUAM rocymapcrsa. Ilesu rocyjapcTBeHHOTO PeryJaInpo-
BaHUA SKOHOMUKHN MOYKHO pasAesiuTh HA TeHepasJbHBLIe U cTpaTerudeckue (puc.2).

OGecreuernne 9KOHOMHUUECKON CTA0UIbHOCTH

TI'enepanbHbIe menrn

ObecrieueHre COIMANBLHON CTAOUIBHOCTH

— | CrabuiIbHOCTD IIeH

Bricokuit ypoBeHb 3aHATOCTH

—_

CrpareruuecKkue Ieaun .
9KOHOMUUYECKUI POCT

CbaaHCUPOBAHHOCTD
_ | BHEIIHESKOHOMUUYECKUX OlepaIjui

Puc. 2. IJeau zocydapcmeenH020 pezyiupo6aHUsL IKOHOMUKU

YerbIpe IMepeUnCIeHHBIE CTPATErMUYECKYE eIV U3BECTHLI 0] HA3BAHUEM «Marmde-
CKUI YEeTBHIPEXYTOJbHUK» WJIN «00IIEedKOHOMUUECKOEe PABHOBECHE» .

CrabuabHOCTD IIeH O3HauaeT OrpaHHUYeHNe II0OKasaTeNsd WHQIAIMUUA YeTKUM BepX-
HUM IIpeneoM, Hampumep, B I'epmanum 510 1 % . BBICOKAsA 3aHATOCTL OLEHUBAETCS
Mo moKasaTeJiro 0espaboruiel. Bespaboruiia B pasmepe 3—7 % cumTaeTcs HOPMAJIbHOM.
OKOHOMHUUYECKUH poCT naMepsaeTcs rogoBeiMu Temnamu pocta BBIIL. T'omosoii poct BBII
B 3—4 % cuuTaeTrca ycIexoM 9KOHOMHYECKOU MOJIUTUKHU rocyaapcrea. CoasiaHcupoBaH-
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HOCTh BHEIITHEIKOHOMUYECKUX OIepaIuil OIpeaesdeTcs IOJOKUTEIbHBIM BHEIITHEeTOP-
TOBBIM 0OaJialCcoOM, T.e. IIPEBBINIEHNEM SKCIIOPTa HaJ MMIIOPTOM.

B Vkasze Ilpesumenra P® B.B. Ilytuna «O HaIMOHAJBbHBIX IIEJSAX U CTPaTeruye-
CKUX 3ajauax pasButus Poccuiickoit @eneparnuu Ha mepuon n1o 2024 roga» chopmyain-
POBaHBI 9KOHOMUYECKUE IeJIN:

— BXOXKIeHMe Poccuu B YMCI0 MATU KPYTHEHITUX 9KOHOMUK MUPAa;

— obecreueHnne TEMIIOB 9KOHOMHUYECKOr0 POCTA BBIIIIE MUPOBBIX;

— coxpaHeHHe MHQIAIUU Ha ypoBHE 4 % ;

— CHUJKeHUe YPOBHS GeIHOCTH B JBa pasa.

Ha mocTuiKeHUA 1eseil TocyJapCTBEHHOTO PeTryJIMPOBAHUA SKOHOMUKM HMCIIOJIL3Y-
IOTCSA OIlpe/ieJIeHHbIe MeTOALI M MHCTPYMeHThl. Ilog mHCTpyMeHTaMu OyAeM IMOHUMATH
IeJeBbIe CPeCTBA BO3AeCTBUS Ha 00BbeKT mpeoOpasoBaHUA.

YcI0BHO METOIbI TOCYZAaPCTBEHHOTO PETYINPOBAHUSA TTOAPA3AEIIIOTCA Ha ABe TPYII-
Ibl: IpAMbBIe (AAMUHUCTPATUBHBIE) U KOCBeHHBIE (9KOoHOMHUUecKue). Cnenudura agMu-
HUCTPATHUBHBIX METOJOB 3aKJIOUaeTCsd B TOM, YTO MePBI, KOTOPhLIe OHU IIPEeIyCMATPU-
BAIOT, ABJAIOTCS 00A3aTeIbHLIMU AJIA MCIIOJHEHUS II0 OTHOIIEHWIO KO BCEM CyOheKTaM
SKOHOMUYECKOH! NeATEeJbHOCTH. AIMUHUCTPATUBHBLIE METOAbl — MEPBI 3alIpeTa 1 orpa-
HUYEHUS, NCKJIIOUAIOT UM 3HAUUTENHLHO OIPAHUUYNBAIOT CBOOOAY 9KOHOMUYECKOTO BhI-
6opa Cy0O'beKTOB X03AMCTBOBAHUSI.

HampoTuB, KOCBeHHBIE SKOHOMHUUECKHE MeTObl He OTPAaHNUYUBAIOT CBOOOY BBIOODA
CyO'BEKTOB X03sIICTBOBAHUS, a CO3NAIOT TaKHe IIPABOBble PAMKU UX AESITEJILHOCTH, B
KOTOPBIX OHA MOJKET ObITH BBITOAHOI MU HEBBITOJHOI.

PaccMoTpuM WHCTPYMEHTHI AIMUHUCTPATHUBHOTO BO3AEWCTBUS Ha OSKOHOMUKY
(puc. 3.), HamboJIee YacTO MpUMeHAeMbIe OpTaHaMU roCyAapCTBeHHOM BiaacTu B Poccum:

AZ[MI/IHI/ICTpaTI/IBHBIe HUHCTPYMEHTBI

1. IIpuHATHE HOPMATUBHO-IIPABOBLIX aKTOB

2. YupasisieHre roccoOOCTBEHHOCTBIO:
- TOCYZapCTBEHHOE NIPeAIIPUHNMATEIbCTBO (YIpaBieHre rocyaap-
CTBEHHBIMU IIPEANPUATUAMU U YUPEKICHUAMHU, a TaKKe aKIUd-
MU KOPIOPAIUil ¢ yuacTueM IrocyJapcTBa)
- TOCyZapCTBeHHBIEe KOHTPAKTHI (roc3akas)
- TOCYZapCTBEHHBIE IPAMble NHBECTUIIUN
- TOCYZapCTBEHHOE CyOCUAUPOBAHUE

3. JlunensupoBaHue U KBOTUPOBAHUE

4. ®UHAHCOBBLIE CAHKIIIU

5. MepbI 110 0XpaHe OKPYKaIOIIei cpeabl

Puc. 3. OcrhogHble adMmuHUCMPAMUEHbLE UHCMPYMEHMbl
20cy0apcmeenH0z0 pe2yauposans IKOHOMUKU

PaspaboTka mpaBoBOil OCHOBBLI XO3AHCTBEHHOM MEATEJIbHOCTU SIBJISETCS OCHOBHOM
GyHKIMEN ToCyJapCTBEHHOI'0 PeryJUpOBAHUA SKOHOMUKN, a MIPUHATHE HOPMATUB-
HO-TIPABOBBIX aKTOB — OCHOBHBIM aAMUHHCTPATUBHBLIM HHCTPYMEHTOM, obecmeuuBa-
OIUM (QYHKIIMOHMPOBAHNE PBIHOYHBIX U T'OCYJZAPCTBEHHBIX CTPYKTYp. Peanusamus
JII000T0 MHCTPYMEHTa I'OCPEeryJIupoBaHUSA Hem30e:KHO 0asupyeTcs Ha OJHOM WU He-
CKOJIbKUX IIPABOBBIX aKTax. Hampumep, MCIOJIb30BaHIE MHCTPYMEHTA «TOCYIapPCTBEH-
Hble KOHTPAKTBI» OCHOBAHO Ha (pelepabHOM 3aKOHE O TOC3aKyIKaxZ.

2 O KOHTPAKTHOI crucTeMe B cdepe 3aKyIOK TOBAPOB, padoT, yCayT AJA 00eClIedeHnsa TOCyAapCTBeHHBIX
U MYHUIUIAIbHBIX HYK]I : Penep. 3akoH or 05 amp. 2013 r. Ne 44-®3 // CIIC «KoucysarsrautIliooc».
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WHCTPYMEHTOM IPAMOTO aIMUHUCTPATUBHOTO BO3JEHCTBUA Ha 9KOHOMUKY SBJSAET-
cA yOpaBJeHUE TOCYAapCTBEHHBIMU KOPIOPAIUAMU, MPENUIPUATUAMU U YUPEKICHUA-
MU, a TaKiKe aKIMAMU aKIMOHEPHBIX OOIIIECTB C yYaCcTHUeM I'oCyIapCcTBa.

T'ocymapcTBeHHBIE KOHTPAKTHI ABJIAIOTCA MIUPOKO UCIOJB3yEeMbIM aIMUHUCTPATHAB-
HBIM HHCTPYMeHTOM. Bce 3aKyIKM TOBapoOB W YCJIYT AJS HYKJ FOCYJapCTBa OCYIIECT-
BJIAIOTCSA uepesd cuctemMy rocsakymok. B 2020 r. o6bem roczaxkymnok B Poccuu cocTaBuI
11,1 Tpax p. [6, c. 2].

T'ocynmapcTBeHHBIE TPAMBIE MHBECTUIIMN — 9TO KAIMTAJOBJIOMKEHNA, OCYIIIECTBIIAE-
MbIe TOCYJapCTBEHHBIMU OPTaHAMU BJIACTU U IPEATPUATUAMUI, HAXOAAIMMUCA B TOCY-
IapCTBEHHOII COOCTBEHHOCTH, 34 CUET OIOKETHBIX CPEICTB.

ITo mamueim Poccrara, 00'beM MHBECTHIIMII B OCHOBHOI KamuTayg B P® mo uroram
2018 r. cocraBua 17,595 Tpau p., us Kortopweix 2,428 tpau p. (13,8 %) — rocymap-
CTBEHHBIE KAIIUTAJIOBIOMKEHUAS.

Hna pasBUTUA TIPAMBIX TOCYZApCTBEHHBIX WHBecTuimii B Poccum cosman «PoHp
npambix mHEBecTunuii» (P@IIN). Tak, paspaboTKa BaKIIMHBI IPOTUB KOPOHABUPYCHOI
uHperuu «ConyTHuk V» npoduuancupoBana PDIIN.

IIpambie TocymapCcTBeHHBIE CyOCUIUU — 3TO 0e3BO3ME3NHBIE NEHE)KHBbIe BBIMJIATHI
u3 deaepaabHOTO UJIN PETUOHAJIBHOTO O0I0/KeTa HA copuHaHCUpPOBaHme QyHAAMEHTAIb-
HBIX HAYYHBIX KCCJENOBAHUII B BUJE I'DAHTOB, ONMBITHO-KOHCTPYKTOPCKUX padoT, MO-
IePHM3aIUIO IIPOU3BO/CTBA.

JIunensupoBaHme — 3TO UHCTPYMEHT KOHTPOJIA CO CTOPOHBI TOCyTapCTBa 3a BUJAMU
IeATeJbHOCTU, IPU OCYIIECTBJIEHUN KOTOPBIX MOKET ObITh HAHECEH yIep0d KU3HU U
3IOPOBBIO I'PaKgaH, 0€30IIaCHOCTHU T'OCYAapCTBa, S9KOJIOTUU M KYJIbTYPHOMY HAaCJIEIUIO
crpanbl. PemepaabHbiil 3aK0H «O JINIEH3UPOBAHUYU OTAEIbHBIX BUIOB AeATEILHOCTH »*
BbIessgeT 50 HAIpaBIeHUN NeATEIbHOCTU, MOAJIEKAIIIUX JUIIEeH3UPOBAHUIO.

KBoTupoBanue 03HaYaeT KOJNUECTBEHHOE OTPAHUYEHNE IIPOBEIeHU O peleIeHHOM
IeATeJIbHOCTH, HATIPUMED, SKCIOPT, UMIIOPT.

duHaHCOBBIE CAHKIIY — 9TO MeDhI IOCYJapPCTBEHHOTO IPUHYKJIEHUA BO3MEIIIeHU I
HEeJIOTIOJIyUYeHHBIX OIO[JKeTOM IeHEe)KHBIX CPENCTB U HaKasaHWUs HAPYIIUTeJell HaJioro-
BOTO U OIOKETHOTO 3aKOHOAATEIbCTBA B COOTBETCTBUU € BIofKeTHBIM KojeKcom Pd®,

AIMUHUCTPATUBHBIM MHCTPYMEHTOM PETryJIMPOBAHUSA SKOHOMUKY SBJSIOTCA TaKiKe
MepBI OTPAaHNYEHUS BJIUAHUA AEATEJIHLHOCTH YeJIOBEKA Ha OKPY/KAIOIIYIO Cpenay.

Hac, mpe:x/ie Bcero, MHTEPECYIOT SKOHOMUUECKNE MHCTPYMEHTHI TOCYAapPCTBEHHOTO
peryampoBaHUa 9KOHOMUKU. KOCBEHHBIE Y9KOHOMHUYECKNE MHCTPYMEHTHI TOCPETyJINPO-
BaHUA, BO-IIEPBBIX, MeHee CTPOTHWe, UeM aJIMUHHCTPATUBHBIE, BO-BTOPBIX, 9TO MePHI
He TPUHYKIEHUA, a Mepbl, HAIPABJIAIOIINE XO3ANCTBYIONINE CYOHEKTHI Ha peIlleHue
33714 Y9KOHOMUYECKOHM MOJUTUKU IOCyJapcTBa. DKOHOMUYECKNE NHCTPYMEHTHI BO3IEH-
CTBYIOT Ha dDKOHOMUUYECKUE MHTEPEChl YUaCTHUKOB IPOU3BOJICTBA.

I9KOHOMUUECKNEe WHCTPYMEHTHI T'OCYAAapPCTBEHHOTO DETyJIUPOBAHUSA MOYKHO pasie-
JUTH HA TATH TPYIII:

— MHCTPYMEHTHI OIOIKEeTHO-HAJOTrOBOHN IIOJUTUKH;

— MHCTPYMEHTHI KPEJUTHO-TeHEKHON MOJTUTUKH;

— MHCTPYMEHTHI TAMOKEHHOM MOJUTUKH;

— WHCTPYMEHTHI T'OCYLapCTBEHHOIO IIAHUPOBAHUA U IPOTPAMMUPOBAHMA.

3 NuBectunuu B Poccun — 2019 rox // PenepanbHad ciayskba rocygapcrBenHoi cratucturu. URL:
https://gks.ru/bgd/regl/b19 56/Main.htm.

4 O IuIEeH3UPOBAHUU OTAENBHBIX BUIOB AesaTeabHOCTH : Pemep. 3akoH ot 04 mas 2011 r. Ne 99-d3 //
CIIC «KoucyawsrautIliaroc».

5 BrogsxeTHblil Komeke Poccuiickoit @epepanun : Penep. 3akod or 31 urosa 1998 r. Ne 145-P3 : (pexn.
ot 30 amp. 2021) // CIIC «KorcynbrauTIliroc».
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Hasoru BBITIOJHAIOT ABe QYHKIUU — (GUCKAJIbHYIO U 9KOHOMHYecKyio. C mUx mo-
MOII[BI0 (DOPMUPYETCS TOCYAAaPCTBEHHBIN GIOMKET, KOTOPBIA ABJIAETCA SKOHOMUYECKOI
OCHOBOIT pacxozoB rocyzapctsa. C Apyroii CTOPOHBI, HAJOTH SABJISIOTCSA JEHCTBEHHBIM
CPeICTBOM BO3JeCTBUSA Ha SKOHOMHUKY. POCT HAJOroB CHMIKAET HpPeAIPUHUMATE]b-
CKYIO aKTHUBHOCTb, IIPUBOAUT K POCTY IleH, a, CJAeJOBaTEJbHO, OTPUIATEIbHO BJIUSET
Ha YpOBEeHb KUB3HU HacejieHUs. AMepuKaHCKUi sKoHomuct A. Jladdep ycraHoBUI 3a-
KOHOMEPHOCTh, UTO C OIpPEeIeJIeHHOr0 MOMEHTa maJibHeHIllee ITOBBLIIMICHNE HAJOrOBBIX
CTaBOK IPUBOAUT He K POCTY HAJOT'OBBIX MOCTYILJIIEHUH, a K UX CHUMKEHUIO.

WHCTPpYyMEeHTHI HaJIOTOBOM IOJUTUKU:

— HaJIOTOBBLIE CTaBKWU;

— HaJIOTOBBIE JIBI'OTHI;

— HaJjoronas 0asa.

Hamnorosas 6aza — 3T0 cymMMa A0X0za, IMOJJIeKaliasd HaJoT000JI0Ke N0, a HAJIOTO-
Basd CTaBKa — 9T0 moJs goxozna (%), momseskalnasi 3aUnCIeHUI0 B OOIKeT.

OcHOBHBIE BHABI HAJIOTOB: HAJOT Ha N00aBJIEHHYIO CTOMMOCTH, HAJOT HA HPUOBLLIbL
opraHm3aIluii, HAJOT Ha JOXOABLI (U3WUECKUX JIUIL, HAJOT Ha AOOBIUY ITOJIE3HBIX HMCKO-
maemMbIxX. ['ocyzapcTBO 3aMHTEPECOBAHO B YCTAHOBJIEHWM TAKHX CTABOK, KOTOPHBIE 00e-
CIIEUYMBAIOT PA3BUTHE PHIHOYHON SKOHOMUKHM U MaKCUMAaJIbHOE ITOCTYILJIeHUE CPEICTB B
OIOIKeT.

Cy0beKTOM KPEeIuTHO-AeHEeKHON MOJUTUKU ABJasgeTca I[eHTpobaHK, KOTOPBINA OCY-
ITEeCTBJISET JEHEKHYIO0 9MUCCHUIO (BBIIYCK B oOpallleHune JeHer), YCTaHABJIUBAET CTaBKY
pedUHAHCUPOBAHUS — IIPOIEHT, O] KOTOPHIH [[eHTpOOGaHK BhIJaeT KPEeIUTHI KOMMED-
yecKUM OaHKaM, OCYIIeCTBJISIET BaJIIOTHbIe MHTEePBEHIIUU. I109TOMY OCHOBHBIMHU WH-
CTPYMEHTAMY KPEeIUTHO-IeHEeKHOM IOJUTUKY SBJISAIOTC:

IeHeKHas 9MUCCUS;

KJII0UeBas CTaBKa (cTaBKa peprHAHCUPOBAHUA);

BaJIIOTHBIE WHTEPBEHITUN.

B cooTBeTCcTBUU C «JE€HEKHBIM IIPABUJIOM», chopMyampoBanubiM M. @Ppugmanom
[7, c. 40], uporeHT mpuUpocTa AeHer B O0OpallleHUU HOJIJKEeH COOTBETCTBOBATEH IMPUPOCTY
IeH ¥ HaIlMOHAJBHOTO Aoxoaa. [leduuTr geHer B oOpallleHNN CAeP:KUBAaeT d9KOHOMUYe-
CKUI POCT, a X U30LITOK pasroHdeT MHQIAIUIO.

CraBka pedUHAHCUPOBAHUSA OIpPeJesiseT MHBECTUIIMOHHBIN KJumMaT B crpaHe. Ha
mait 2021 r. IleHTpoOaHK yCTaHOBUJ CTaBKY peduHamcupoBaHusa B pasmepe 5 %, a
y:ke B oxkTsiOpe 2021 r. oma cocraBuia 7,5 % . Ilpu sToM MUHHMMAJIbHAS KPeTUTHAS
craBga B Coepbanke cocrasisier 11,9 %. Ilpu Taxkoil craBKe KpeguT HENOCTYIIeH AJIs
OosnbinuHCTBA npeanpuAaTuii Poccuu. Ins cpaBuenusa, B CIIIA mpu craBke peduHaH-
cupoanus — 0,25 % OusHec mosyuaeT 0OaHKOBCKME KPeOUThI mox 2—3 % TrOmOBBIX.

BasroTHbIE MHTEPBEHIIUY IIPOBOLSTCS IIPU PE3KOM POCTE CIIPOCAa Ha MHOCTPAHHYIO
BAJIIOTY JJIA CTa0MIM3AIINU BAaJIOTHI HAI[MOHAJIBHOI.

OCHOBHBIM HHCTPYMEHTOM TaMOKE€HHO-Tapu(pHOTO PEryJIUpPOBaHUA SBJISIETCA TaMoO-
JKeHHBIN Tapud, KOTOPBLIA IIpemcTaBiisieT COOOI IepeYeHb CTABOK SKCIOPTHBLIX M UM-
TMIOPTHBIX TAMOKEHHBIX MONLINH. [0BBINIIeHNE 9KCIOPTHRIX IOILINH IIPEJOoTBPAIlaeT He-
XBaTKy TOBApPOB BHYTPHU CTPAHbI U MCTOIIEHNE TPUPOIHBIX PecypcoB. POCT MMIIOPTHBIX
TIOIILINH SABJSETCA MPOTEKIIMOHUCTCKUM MHCTPYMEHTOM 3aIllUThl BHYTPEHHErO PhIHKA.

TaMo:KeHHOe peryJupoBaHue BKJIOUAET TaK’Ke 3alpeThl W orpanndyenusi. Hampu-
Mep, 3alpeT Ha BBIBO3 HeobOpaboTaHHOU apeBecwHBI ¢ 2022 r. M3MEHUT CTPYKTYPHO
SKOHOMUKY Poccum, cTumMyaupysa pasBUTHE OTPACJM TJIyOOKOI IepepabOTKU Jeca.
TaMosxkeHHAsT TOJUTUKA TeM CAMBIM SBJIAETCS 5JEMEHTOM CTPYKTYPHOII IepecTPpOuKHu
SKOHOMUKMU.

TocymapcTBeHHOE ILJIAHWPOBAHME OCYIECTBIIACTCA B BUAE AUPEKTUBHOTO IJIAHUPO-
BaHUA WJIW WHAWKATUBHOTO ILIAHWPOBaHUA. IIpW MUPEKTWBHOM ILJIAaHWUPOBAHUU ILIAH
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UMeeT CUJY IOPUAUUECKOTO 3aKOHAa, 00s13aTeILHOTO [IJis WCIOJHEHUS, C OTBETCTBEHHO-
CTBIO MOJIKHOCTHBIX JIUIT 3a ero HeBbimosHeHue. B CCCP o0muii mepeueHb moKasaTe-
Je#t, ompeAesdaoNIuX TEeMIIbBI W MPOMOPIUY Pa3BUTUS HAPOJHOTO XO03SIHCTBA, 00bEMBI
IIPOM3BO/ICTBA U POCTA YPOBHS KU3HU Hapona, paspabaTsiBayiuch ['OCIIaHOM U IPUHU-
maauck Ha chesgax KIICC.

WNuaukaTuBHOE TMJIaHUPOBaHUWE HANPABJIEHO HA MHGOPMHUPOBAHNE YKOHOMUYECKUX
Ccy0'b€KTOB O IIPHOPUTETax B cdepe COIUaAIbHO-d9KOHOMHUECKON HMOJUTUKMN. MHINKAa-
TUBHOE IIJIAHUPOBaHUE Pean3yeTcs uepe3 pa3spaboTKy IIPOTHO30B, OIOAKETHBIX IIJIAHOB
¥ TOCYAapCTBEHHBIX IIPOTPAMM.

Ha Iloprane rocuporpamm P® nmaerca ompenmenenume «I'ocymapcTBeHHAs IPOrpam-
Ma — 9TO JOKYMEHT CTPATerduecKoro ILIAHWPOBAHUS, COAEP:KAIUil KOMILIEKC ILia-
HUPYEMBIX MEPOIPUATUH, B3aMMOYBSI3aHHBIX II0 3aJauaM, CPOKAM OCYIIeCTBJIEHUS,
WCTIOJTHUTEJSAM U PecypcaM, U MHCTPYMEHTOB TOCYAAapCTBEHHON IMOJUTUKMU, 00ecleun-
BAIOIUX B PAaMKaxX pealus3alluy KJIOUYEBBIX I'OCYZAaPCTBEHHBIX (DYHKIIUI JOCTHUIKEHUE
IIPUOPUTETOB U IeJieil TOCyAapCTBEHHON IMOJUTUKY B cpepe COIMabHO-9KOHOMUYECKO-
ro PasBUTHUA U O0ECIIeUeHNsI HAIIMOHAJIbHON OesomacHocTu Poccuiickoit @emeparimm»b.

B macrosmiee Bpems B Poccuu peanmsyercsa 46 rocymapcTBeHHBIX IIporpaMm. Tak,
ONHUM U3 MHCTPYMEHTOB peayms3aiiuu ['oCyZapCTBEHHOI MPOTrpaMMBI «O)KOHOMHUYECKOe
pasBUTHeE W MHHOBAIMOHHAS SKOHOMHUKA» ABJSETCSA CO3JaHMe 1 Pa3BUTHE 0COOBIX 5KOHO-
MHUYECKUX 30H, a I'ocymapcTBeHHOI mporpaMMbl «CoIlnaabHO-9KOHOMUYECKOEe Pa3BUTHE
ApKTHuueckoii 30HbI Poccuiickoit @egeparinm» — (OPMUPOBAHNE OIOPHBIX 30H PAa3BUTHUS.

Oco0nle sroHOMUYecKue 30HBI (093) cosgaioTcsa AJA MPUBJIEUEHUS MHBECTOPOB B
MPUOPUTETHBIE OTPACTHU IIYTeM CO3JaHUA AJA UX PEe3UAeHTOB PA3JUUYHBIX HpedepeH-
Ui (CHUKeHWe HAJOTOB, OCBOOOXKIEHUE OT TAMOMKEHHBIX IOIIJINH, JbIOTHBIE KPeIu-
ThI, HU3KME CTaBKMU Ha KOMMYHaJbHBIE yCIyru U apeuny). Cosmanre mHOPACTPYKTYPHI
Ha Tepputopuu 093, mpeskae Bcero TPaHCIOPTHOI, 6GepeT Ha cebs rocymapcTBo.

Tepputopus omnepeskatorniero passutus (TOP) — sTo wacTh TeppuTopuu, Ha KOTO-
poii ycTaHaBJIMBaeTCs OCOOBIN MPAaBOBOI PEXKUM BeAeHUS IPeAIPUHUMAaTeIbCKON aes-
TEJILHOCTU — YIIPOINeHHbIe afMUHUCTPATHUBHBIE MPOIEAYPhl U JbIOTHOE HAaJIOT000.JI0-
JKeHue.

" ocobOble 9KOHOMHYECKHE 30HBI, U TEPPUTOPUU OIIEPEKAIOIero PasBUTUS CO3-
IaloTCsA C IIOMOIIbI0O MeXaHM3Ma TOCYAapCTBEHHO-YACTHOTO IHapTHepcTBa. IIpumepom
YCIIEIITHOTO HMCIIOJIb30BAHUA MeXaHM3Ma T'OCyJapCTBEHHO-UYaCTHOTO ITapTHEPCTBa uepes
co3ZaHne 0COOBIX SKOHOMUUYECKNX 30H 1M 30H CBOOOIHOII TOProBJIU sBJIdeTcsa Kuraii.

OI1leHUTDH YCIEITHOCTh HIPUMEHEHU MHCTPYMEHTOB I'OCYyZapCTBEHHOI'0 peryanpoBa-
HUS 9KOHOMHUKM BO3MOJKHO, ONIUPAasCcCh Ha aHa/N3 Pa3BUTUI 9KOHOMUKY Poccuu B cpas-
HEeHUU C IPYTUMHU CTPAaHAMU W B AUHAMUKE 34 PAI JeT.

K comanenunio, ¢ 2013 r. B Poccun mauamachk pereccus. 3a 2013-2020 rr. temn
pocTa pPOCCUIICKOII SKOHOMHKHU OBLI CYII[eCTBEHHO HUIKE CPEeJHEMUPOBOrO YPOBHA U
MHOTOKPATHO HUKE, YeM B pPa3BHBAIOIUXCA cTpaHax (tabu. 1).

Ucrounuk mHOpManuu: BKiag oTHeJbHBIX CTPAH W I'PYIIL CTPAH B IIPUPOCT MU-
poBoii sxoHoMuKM B 2019 r. OcHOBHBIE IIOKasaTeNd PA3BUTUSA MUPOBON SKOHOMIU-
Kk — 2020. URL: https://www.imemo.ru/publications/electronic-resources/oprme/
archive/2020/mir-v-2019-g (gara oopamenus: 20.05.2020).

BHyTpeHHNEe MHBECTUIIUU B POCCUMCKYIO 9KOHOMUKY 3aMmemauianch emie B 2012 r.,
ac 2014 r. u3-3a CaHKIIUI JO MUHIMYMa COKPATUJINCh NHOCTPAHHbIE MHBECTUIIUU. Bo-
Jlee TOTO, M3 CTPAHBI IIOCTOSHHO IIIeJI OTTOK KamurtaJja. Tak, mo ganubsIiM IleHTpobaHKa,
TosIbKO B 2020 r. UMCTBIA OTTOK KamuTajaa us3 Poccuu mpeBbicua 47 MJIPA OOJ., UTO B
nBa pasa BhIle, uem B 2019 r.

§ Iopraxn rocuporpamm P®. URL: https://programs.gov.ru/Portal/government_program.
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Tabauma 1

Bxnad omodenvrhoix cmpaHn u 2pynn cmpan 6 npupocm mupoeoi skoHomuku 6 2019 2.

HOons 8 muposom BBII, % Temn npupocrta BBII, %

MUP 100 2,8
PA3BUTHIE CTPAHBI 44,8 1,8
CIIIA 15,9 2,2
Anornusa 4,1 0,7
Tepmanus 3,5 0,6
dparnusa 2,4 1,5
Wranusa 2,0 0,3
Benuxkobpuranusa 2,4 1,5
PA3BUBAIOIIMECA CTPAHBI 47,9 3,8
Kurait 17,4 6,1
Nunusa 7,1 4,2
Bpasunusa 2,4 1,1
CTPAHBI C IEPEXOHOM 73 4.6
9KOHOMUKOU ’ ’

Poccusa 3,1 1,3

3ameyieHe SKOHOMUKHN HEe MOTJIO He CKasaThCsa Ha YPOBHE KU3HU HacejieHUA. B

2020 r. mo marHBIM PoccTaTa peajbHBIE HJOXOABI IpakaalH Poccuu CHUSUINCH IO CpaB-
Henuio ¢ 2013 r. Ha 10,6 % . JaurenbHOe CHUKEHIE TOXO0OB MOPOKIAET COIUAIBHYIO
HATIPSKEeHHOCTh M CHUIKAET MOTPeOUTeNbCKUI cipoc. PacTteT MHPIANNUSA, IO TaHHBIM
Poccrara B 2020 r. ona cocrasuia 4,91 % (tabxa. 2).

Tabauia 2
Iloxaszamenu ungrayuu u 6e3pabomuysv. 6 cmpanax mupa 6 2020 .
VposeHs uHMIATINN, Yo YposeHb Ge3paboTutisl, %

CIIIA 1,36 6,7
Anounsa -0,98 3,3
Tepmanus 0,5 4,3
DdpaHIusa 0,5 8,9
Uranusa 0,1 9,0
Benukobpuraunus 0,8 5,1
Kurait 2,5 5,2
Nunna 7,35 7,1
Bpasunaus 2,7 13,4
Poccusa 4,91 5,9

Hcrounuk nudpopmanuu: ¥Yposeub nuandusdanun // CrarBopo. URL: https://www.statbureau.org/ru.

Ananusupysa mOpencTaBJIeHHBIE BBINIE IMOKA3aTeJUd, MOMKHO KOHCTATHPOBATH, UTO
poccuiicKasa SKOHOMUKA II0 BCeM IpU3HaKaM (3aMeJieHre 9KOHOMUUYECKOTI'0 POCTa, BHI-
cokasg MHGIAINNA, OTTOK KaIuTaja, POoCT 0e3paboTUIlbI, CHUMKEHUE YPOBHA JKU3HU)
y:Ke MHOTO JIET HaXOAUTCA B COCTOAHUU CTaTHAIIUMU.

HecomHeHHO, Ha 9KOHOMUYECKYIO CHUTyaluio B Poccuy MOBAUAIN MeEXKIyHaPOI-
Hble CAHKIIMU, HO B OOJIBINIEN CTeIleH! CKas3ajioch HU3KO0e KaueCTBO TOCYAAapCTBEHHOTO
yIIpaBJIeHUs, HECOBEPIITEHCTBO MHCTPYMEHTOB I'OCPETyJINPOBAHNA.

OCHOBHBIM APABEPOM PA3BUTHUA dSKOHOMUKU ABJIAIOTCA WHBECTUIIVH, B PE3yJIbTaTe
KOTOPBIX CO3JAl0TcsA paboure MecTa, PACTYT JOXOALI HACEJEHUs, MOIIOJHAETCA HAJIOTa-
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MU TOCyAapCTBeHHBIH O0M:KeT. PeryisaropaMu MHBECTUIIMOHHOTO IIPOIIECCa BBICTYIIAIOT,
BO-TIEPBBIX, HAJIOTOBasl CHCTEMA, a, BO-BTOPBIX, KPEAUTHO-NEeHEKHAA CUCTEMAa ToCyaap-
crBa. VIMEHHO OHU [OJIMKHBI BBICTYIIATH CTUMYJIHPYIOIIUMU MHCTPYMEHTAMU IIPUBJIEYE-
HUS YACTHBIX MHBECTUIIWH, OT HUX 3aBUCUT MHBECTUIIMOHHBIN KJIUMAT B CTPaHe.

ITo KeiftHCuaHCKOII MOJ€eIU BO BpeMsA IIUKJINYECKOTO CIlajla 9KOHOMUKY TOCYJapCTBO
IOJI?KHO IIPOBOJUTH IMOJIMTHUKY CHUKEHUA HAJIOTOBON HArpyskKu Ha OusHec, HO B Poc-
cHUHU B MOCJeIHMe I'oJAbl HaJoroBas HarpyskKa Ha OM3HecC TOJbKO Bo3pactana. B 2019 r.
6a3oBasa craBka HIIC Beipocsa ¢ 18 o 20 % . 9To HeraTMBHO CKa3aJI0Ch HA YKOHOMUYE-
CKoii akTuBHOCTH. TaK, mo maHHLIM MuHSKOHOMpPasBUTUA, ¢ aBrycra 2018 mo aBrycrt
2019 r. B cTpaHe 3aKkpbLIOCh 667,9 THIC. FopuAMYECKUX JUI [8], B OCHOBHOM 9TO MAaJIBLIH
u cpeguuii 6usHec. B 2021 r. moBBICUINCH CTaBKU HaJOra Ha JOOBIUY ITOJIE3HBIX MCKO-
ImaeMbIX, IIPOMHIEKCUPOBAaHbI aKIIM3LI HA OEH3WH, aBTOMOOMJIN, aJKOT0Jb.

s Toro, 4ToObI MHBECTUIIMU IILJIM B PEAJBHBIA CEKTOP SKOHOMUKY, HYKHBI OaH-
KOBCKHE KpeauThl. [Ipyu 9TOM HpOIlEHTHASA CTaBKAa 3a KPEAUT MOJKHA ObITh HUIKE HOP-
MBI peHTabenbHOCTU. IleHTpanbHBIN 0aHK Poccuu, mogaas B 2014 r. KJIHOUEBYIO CTaBKY
o 17 %, mo ciaosam akamemura C. I'masweBa, «yOuwa mHBecTHIium». MHOrme mpe-
OpUATUA, KOTOPhbIe Opain KpeauThl, pasopuianck. 1 gaxxke B 2021 r., mpu BpeMeHHOM
cHm:KeHUU I[eHTPOGAHKOM KJIIOUEBOH CTaBKU A0 5 %, KPeAUTHI IIO-IIPEKHEMY ObLIU
HEJOCTYIIHBI AJI POCCUMCKUX IpeAIpUHUMATe e, a, 3HAUUT, PyOJeBble MHBECTUIIUU
B PEAJIBHBIA CEKTODP SKOHOMUKY HEBO3MOJXKHEI.

B Tabn. 3 mpeacraBiaeHbl KJIIOUEBble CTABKHU IIeHTPAJNbHBIX 0OAHKOB APYTUX CTPaH,
13 KOTOPOi cienyeT, uTo TOAbKO B Typiuu KiioueBas cTaBKa BhIllle, ueM B Poccumu.

Tabauma 3
Knrouesevie cmasku yenmpanivhovlx 6aHKO6
. KmoueBaa
IlenTpanbHbIil 6GaHK CrpaHa craBKa JlaTa BCTyILJIEHUSA B CHUIY

PesepBHbIN 6aHK ABCTpaJnu ABcTpanusa 0.25 20.03.2020
IlenTpanbHublili 6aHK Bpasuann Bpasunusa 2.25 17.06.2020
Bauxk Auraun Benukobpuranusa 0.10 19.03.2020
Hamuonanwsusiii 6auk [anuu Hauus 0.05 19.01.2015
EBpomneiickuil meHTpaJIbHbIN OaHK EBposona 0.00 16.03.2016
PezepsHblit 6auk Uugun WNunusa 4.00 22.05.2020
Baux Kananger Kanana 0.25 27.03.2020
Haponusrit 6ank Kuras Kurait 3.85 20.04.2020
Bauxk Mekcuku Mexkcuka 5.00 26.06.2020
Pesepsubrit 6auk Hosoil 3enangun Hosasa 3emangusa 0.25 16.03.2020
ITeurpanbpubiili 6aHK Poccuiickoii Poccusa 7.50 22.10.2021
Denepanuu
DenepanbHas pesepBHAA cucTeMa CITIA < 0.25 16.03.2020
IlenTpanbubiii 6ank Typrun Typrusa 8.25 21.05.2020
Hamuonanwusbiil 6auk IIBeiinapuu IIBetimapusa -0.75 15.01.2015
Baunk IlIeemun HIsernusa 0.00 19.12.2019
HO:xHO-A(DpUKaHCKUI pe3epBHBIN IOAP 3.75 21.05.2020
0aHK
Bauk fAnonun Anouusa -0.10 03.08.2016

Ucrounuk wunbopmanuu: KiaoueBsle cTaBKu IeHTpasbHbIX OankoB // MFD.RU. https://mfd.ru/
calendar/rates.

Taxum 06pa3oM, KPeJUTHO-IeHeKHAas ITOJUTUKA, KOTOPYIO ocyimecTBiser IleHTpo-
6anx Poccum, He sBJIsIeTCS WHCTPYMEHTOM PAa3BUTHUS HAIMOHAJLHOM 9KOHOMHUKH, a
BBICTYIIAeT B KauecTBe ero 0JioKaropa.
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Cpenu OCHOBHBIX IIPO0JIEM, CAEPIKUBAIOIINX PA3BUTHE POCCUNCKOM SKOHOMUKU, SIB-
JsieTcs JOMUHUPOBAHNE MOHOIIOJIUM 1 UYpe3MepPHO BLICOKAs CTeIleHb ee OTocydapCTBIIe-
HusA (IO pasHBIM OIleHKaMm, roccekrop B Poccum cocrasisier or 46 mo 60 % BBII).
B sTux ycaoBusaX mepecTaroT paboTaTh PHIHOYHBIE MexaHuaMbl. [[Jisg mpumepa, IeHBI
Ha ras Ha OpuraHckoil miaomiagke National Balancing Point B ampene 2020 r. pesko
CHUBWJINCH, HO MOCKOJBbKY B Poccuu PHIHOK MOHOIIOJBHBIN U I€HBI Ha Ta3 Peryaupyer
rocyIapCTBO, ONTOBLIE ITeHbI «['asmpomMa» B PeruoHax CTPAHBLI IPEBLICUJIN MHPOBLIE B
1,5 paza [9]. Takum 06pasom, CTPAHBI-UMIIOPTEPHI HOJYUNUIN KOHKYPEHTHOE IIPEeuMY-
IIIeCTBO Tepe]] OTeUeCTBEHHBIMU ITPOMU3BOAUTEIAMU.

Heob6xonuMo cHUMKeHME POJU T'OCCEKTOpa uepes YIKeCcTOUeHWe aHTUMOHOIIOJBHOTO
3aKOHOJATEJHLCTBA W IIOITANHYI0 IPUBATUIAIINIO I'OCYAAPCTBEHHBIX YHUTAPHBIX IIPE-
OpuATHi. OTO IPUBEAET K CHUKEHHNIO Tapu(oB Ha ra3 U 3JeKTPUUYECTBO, CHU3UT CTO-
MMOCTDH TOAKJIOUEHUA K CeTAM MHPPACTPYKTYPHI, a 3HAUUT, OyAeT CHUIKATH 3aTPaThI
poccuiicKuX MPOMB3BOAUTEJEl, Aejasd uX 0oJjiee KOHKYPEHTOCHOCOOHBIMHU Ha BHYTPEH-
HEeM U MUPOBOM DBIHKE.

3HaueHWEe TOCYJapCTBEHHOTO PeryJUpPOBAHUA SKOHOMUKU BO BCEM MHPeE Bo3pac-
taetr. [Tangemusa COVID-19 apko mpoieMOHCTPHPOBAa TO, UTO JHIIL I'OCYZAPCTBO B
KPUBUCHOM CUTyalluy MOKET IPUNTU Ha IMOMOIIb CBOMM I'paskiaHaMm u OusHecy. ['ocy-
IapcTBO MOXKET OBITH He TOJbKO MAaKPOIKOHOMUUYECKHM CTAaOMIN3aTOPOM, OPUEHTUPY-
sch Ha cOaJIaHCHUPOBAHHBIN OIOMMKET M HU3KYI0 MHQJIAINI, HO 1 MEeXaHU3MOM, CTUMY-
JUPYIONIIM 5KOHOMUUYECKU POCT Ha OCHOBE MHBECTUIIUA.
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