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AHHOTauMsA. AKTYyaJlbHOCTh TEMBI CBs3aHA C TeM, 4uTOo B Poccuu pe3kue CKaukd IEHbl Ha HEe(PTh
IPUBEIM CTpaHy K OrokeTHOMY Kpusucy. [Ipu 3ToM OrojkeTHas IMOJIMTUKA C TeX BPEeMEH He
u3MeHuIach. II09TOMy CTOMT CpaBHMTH pAacXOAHYIO IIOJIUTHUKY JABYX CTpPaH B HX CXOACTBax H
pa3auuuax, [POAHATU3UPOBATH CTPYKTYypy OojkeTa U JaTb PEKOMEHJALMU IO YIYyYIIEHUIO
CUTYAaLUH.

KuroueBnble ciioBa: 0rokeT, pacxonbl, Poccuiickas @enepamus, CILIA.

Poccus u CHIA — 310 rocyaapcTBa ¢peiepaTUBHOTO THIIA yCTPONUCTBA, MOATOMY B 3TUX CTpaHax
MPUCYTCTBYET OOIIEHAIMOHAIBHBIN «kapMaH» — ¢eaepanbHblil Oroker. B ciyuae Poccun 00b1uHO
paccMaTpUBAlOT HE TOJBKO pacxoisl (enepanbHOro OrJKeTa, HO M BHEOIOKETHBIX (DOHJIOB,
KOTOpBIE TOJAOTYETHBI LIEHTPAJIbHOMY IIPABUTEIILCTBY.

Pa3mep OromxeTroB 3THUX CTpaH pa3HbIi, HE TOJBKO B aOCONIOTHOM, HO U B OTHOCHUTEIBHOM
m3mepennn. Ecnu B3saTh O61oxet CIIA, To B 2018 rogy on cocrasmsit 4,1 tpna nomwt[1], — 20% ot
BBII CIIA 3a stot xe nepuon (20,5 Tpan momt.) [2].

B P® B 2018 r. denepanbublii Omomker wcrnomHun 16,7 TpnH py6., a Ha om0 (GoHIOB
npunwiock 11,2 TpnH py6., B CyMMe pacxXojbl LEHTPAIbHOIO MPaBUTEIbCTBA COCTaBWIN 24,5 TpIH
py6. (3,3 Tpnu Obuto mepeBeneHO 3 (emepanpbHOro Oromkera B GoHABI). UTO B J0JIapOBOM
BBIpQXEHUU cocTaBWiIO 352,6 mupa, uto oTrpakeHo B Tabm. 1. CpaBHHMB pacxoibl LEHTPAJIHLHOIO
npasutenbeTBa PO ¢ BBII crpanbl 3a ganueiii nepuoa (104 tpiu pyOineit), BBISICHUTCS, YTO OHHU
cocraBisioT 6ogee 23,5% ot BBII[3].

B CIIA 3HauuTenbHBIMH TpaTaMu (eaepalbHOro OoJKeTa SBISIOTCA MEHCUM HAaCENEeHUIO
(25,5%), xak um B Poccum (33,1%). D10 0OyCIOBIEHO TEeM, YTO B CTpaHax JACHCTBYET
nepepacnpenenuTeNbHasl CUCTeMa MEHCHH (OTYMCICHUS HPOMCXOAT OT paboTaloIEero HaceleHUs
IIEHCUOHEPaM), B IPOTUBOIIOJIOKHOCTh HAKOITUTEIbHON CUCTEME IEHCHH.

TaKYIO IEHCHUIO II0JIYy4YaroT, B OCHOBHOM, Mayioo0ecIieueHHEIE JOaU, IIOTOMY KaK OCTAaJIbHBIC



MOJTYy4aroT JIMOO KOPIOPAaTUBHYIO, JIMOO CaMOCTOSITEIbHO HAKOIJICHHYIO NIeHcuto. B Poccun uHetutyT
KOPIOPaTUBHBIX MEHCUM HaXOAMUTCS JIMIIb B 3a4aTOYHOM COCTOSIHMM, @ WHBECTHUPOBAHUIO B CBOIO
OyIylIyl0 TIEHCHIO HACEJIICHHUI0O MeIIaeT HeratuBHbIA onbIT 1990-x Tr., HU3Kas QUHAHCOBas
IpaMOTHOCTb, a TaKXXe HU3KHUE 3apIiaThl, KOTOpbIE HE IIO3BOJIIOT HACEIEHUIO 3aHUMAThHCS
MHBECTULUAMM, 10 IPUYMHE TOT0, YTO OOJIbIIAs YacTh 3apIUIaThl YXOAUT HA TEKyllee MoTpeOieHue.

JlanHas cutyanus, B IEPBYIO O4epelb HeraTHBHO CKa3bIBACTCS HAa Pa3BUTHU (DOHIIOBOTO PhIHKA
1 SKoHOMHU4YecKoM pocte Poccun (a e CIIIA, motoMmy kak TaM (pOHIOBBIN PBIHOK YK€ pa3BuT). Benp
HAaKOIUTEJIbHbIE IMEHCUOHHBbIE (DOHABI M CTPAaXOBble KOMIIAHMM HIPAlOT 3HAUYUTEIBHYIO pOJib B
pa3sBUTHHU SKOHOMHUKH. OHU HMMEIOT OIpPOMHBIE CPEICTBAa, KOTOPbIE HE MOIYT TpPaTHTh, HO MOIYT
BKJIaJIbIBATh B aKIIMHU U OOJUTallMU, YTO 3HAYUT: 1) GUpPMBI OTyUYaT JONOJHUTEIbHBIE HHBECTULINN; 2)
3TO CIYXUT NPUYMHOW TOMY, YTO aKUMKU W OOJMIalMu aKTHBHEE TOPIYIOTCS Ha pbIHKE. PbIHOK
CTAaHOBMTCS JIMKBUJIHBIM, YTO NPHUOJIKAET €ro K «COBEPIICHHOMY» COCTOSHHIO, B KOTOPOM PBIHOK
OTpa)kaeT BCIO HEOOXOAMMYIO MH(pOpPMAIMIO O KOMIIAHUAX Yepe3 LeHY aKIMi. DTO 3HAYMT, YTO OH
CTaHOBHTCA Oosiee 2 PEeKTHBHBIM, YTO MPUBIIEKAET HHBECTOPOB.

Ta6auna 1. Pacxonsr henepanpabix 6r0mkeToB CILIA 1 PO B 2018 TT.

HaumeHoBaHMe moka3arteJs PD CIIA
Pacxoabl 0101:K€eTa - BCEro B mapna. nonn. | Jons B o0mmx | B mupa. gomn. | Jlons B o6uux
pacxomax pacxomax
352,6 100% 4109 100%
O06opona 40,7 11,54% 859 20,91%
Oo6pa3oBanue 10,4 2,95% 107,9 2,63%
CouuajbHas MOJUTHKA H
Mp‘;moxpa“e““e 67,1 19,02% 14882 36,22%
TI'ocynapcTBeHHBbIi 10T 11,6 3,29% 325 7,91%
IMencun 116,6 33,08% 1047,4 25,49%
HanuonaanHas 0e30MacHOCTEL
U MPaBOOXPAHUTEIbHASA 28,4 8,05% 38,2 1%
AeSITeJIbHOCTD
IIpoumne Tpartsl
7583,94 27,68% 236,8 5,71%

Hcrounuk: cocranieno mo [4] u [5]

ITo ocTanbHBIM CTaThsIM PAaCXOJOB B ILIEJIOM pa3IMYUil HEMHOIO. 32 UCKIIOUYEHHUEM TOTrO, 4TO
pacxopl Ha HAIMOHAIBbHYIO 0€30MacHOCTh (pacxojbl Ha IMOJIMIUIO, TIOPbMBI U 1p.) B PD B § pa3
npesbimaioT pacxonsl CIIIA, 160 oHM B OCHOBHOM COCPEJOTOUYEHBI Ha (peepanibHOM ypPOBHE, B TO
Bpems kak CIIA wu3BecTHBI TeM, YTO MOJIMIUSA paboOTaeT Ha YpOBHE IITAaTOB. J[pyrum 3amMeTHBIM
OTJINYUEM SIBJISIETCS TO, UTO «IPOYHE TpaThl» B Oromkere PO 3anumaror 6osee 1/4 (B TO Bpems Kak B
CIODA wnemHorum Oombiie 5%), YTO TOBOPUT O CYIIECTBEHHOW LEHTPAIN3ALUN PACXOIHBIX
MIOJTHOMOYUH Ha (eiepaTbHOM YpOBHE.

Taxum obOpazom, pacxossl CIIIA u P® B 3HaunTensHo#t Mepe noxoxu. Ho PO crout nepenats




Oosbllle PAcXOJHBIX ITOJHOMOYMH HA HIDKECTOSIIME YPOBHU OOJUKETa, T.K. M3BECTHO, YTO 3TO
MOBBIIIACT SKOHOMHYECKYIO 3P (eKTUBHOCTR[6]. Kpome 3T0T0, PakTHUeCKHii 0TKa3 OT HAKOMHUTEILHOM
yactu neHcud B 2014 r. — 3TO 3Ha4UMTENbHBIA OTXO0A Ha3aj. CTOUT BEpHYTHCS K 3TOM NpPAKTUKE B

OyyImiem.
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