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AHHOTaAIUA

B nmanHOM cTathbe paccMaTpuUBaeTCid TOCYAapCTBEHHBIM noJr Poccuu, ero
COCTaBJIIONIME, AHAUIM3UPYIOTCA TMPEUMYIIECTBA M HEIOCTaTKH, a TaKXKe
YKa3bIBAIOTCS BAPUAHTHI €TO PETYJIUPOBAHUA.
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Abstract

This article explores Russia's national debt, its components, advantages and
disadvantages, and identifies options for its regulation.
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OxoHomuka Poccuiickoit peaepanu npeactapisieT co00i MHOTOYKIIATHYIO
WHYCTPUAIbHO— arpapHy0 MOIIHOCTb, C(POPMHUPOBABIIYIOCS Ha Oa3e colUaIbHO—
HPKOHOMHYECKOTO pa3BUTUsl rocynapctBa. Ho, kak M B JApyrux rocynapcTBax,
skoHOMUKa P® umeer cBou HenocTatku. OJIHUM M3 TaKUMX HEJIOCTATKOB SIBISIETCS
HECMOCOOHOCTh  TOCYIAapCTBA  PEryJupoBaTh  OOJBIIYI0 TOCYIapCTBEHHYIO
3aJI0JKEHHOCTh. OCHOBBIBASICh HA aHAIIM3€E MOCIEAHUX JAECATKOB JIET, CTOUT OTME-
TUTh, YTO Ha MPOTSHKEHUH BCETO MEPHOJa BPEMEHHU T'OCYNapCTBEHHBINH JOJT ObLI
HE cTaOWJIeH, TeM CaMbIM B ONPEIEICHHON CTENEHM HETaTUBHO CKa3bIBaJCAd Ha
KU3HM HaceneHus. YTo ke Takoe Trocmoir, M kKakuMm OH ObiBaer? [‘ocy-
JAPCTBEHHBIN JTOJIT — 3TO 33J0JKEHHOCTh IO BHYTPEHHUM TOc3ailMaM, a TaKkKe —
3TO pe3yabTaT (PUHAHCOBBIX 3aMMCTBOBAHUI TOCYJapPCTBOM, OCYIIECTBIISIEMBIX JIs
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nokpeitust geunura Oromkera [1]. Tocmonr paBeH cymme Bcex aedUIIMTOB
OPOLUIBIX JIET TPU YCIOBUM BbIYETA PA3TUYHBIX OIOKETHBIX H3JIMIIKOB.
[IpoGnema rocynapCTBEHHOTO JOjdra SBISETCA AaKTyalbHOM Ha TMPOTSIKEHUU
JoJiroro mepuoja BpeMeHu. [loaToMy BO3HHMKaeT BOIMPOC O HEOOXOAMUMOCTH U
BaKHOCTH TOC0JTa B cTpaHe. PaccMoTpuM aHHyto 1pobiieMy noipoOHee.

Ha coBpemenHOM 3Tarne, BBIIETSAIOT JBE Pa3HOBUIHOCTH TOCYAapPCTBEHHOTO
JI0JITa: BHYTPEHHUN M BHEIIHUW, MPU TOM KaXKJas U3 3TUX Pa3HOBUIHOCTEH MO-
CBOEMY BIIMSET Ha TEHJICHUUIO Pa3BUTHs rocyiapcrBa. PaccMOTpuM Kaxayro UxX
HUX 0oJiee IeTanbHO.

B 1991 rogy nocne pasana Coserckoro Corosza, korna Poccus B3sina Ha
cebs oTBeTcTBeHHOCTHh 3a nesarenbHocTh CCCP, mepen HOBOOOpa3oBaBIIEHCS
CTpPAHOM TMOSIBWICA OTrPOMHBIA BHEIIHUM JOAT B pa3mepe 57 MWLIHapAOB
noJuapoB, a yxke B 1993 roay npasutensctBo P® B3ssio Ha cebs Bech O,
KOTOpBINA cocTaBuil 96,6 MIIIMApAOB J0JUIapoB. B KOHIIE ABaALIATOTO BEKa JOJT
npeBbicil 188 MUIIMap10B 10JU1apoB, a K KoHity 2016 roga on Obu1 paBeH 518,5
MuimapioB. C mpo06sieMoil KOHTPOJIsL U YIPABJIEHUSI TOCYJapCTBEHHBIM JOJITOM
Poccust croskHynace eme Ha JTamne nepexoAa K PbIHOYHBIM OTHOIIEHUSAM, HO
pe3KOe yBeJIIMYEHHE rocnoira Poccuu mpou3onulo Kak pas Mocie MPUHATUS Ha
cebst nonra ObiBiero CCCP. O3HakoMUMCSl C 3Tarmamul yIpaBiIeHUS BHEITHUM
rOCyJIapCTBEHHBIM JIOJITOM Ha OCHOBE TabnuIp! 1 mogobHee.

Tabsuua 1 — Dtansl ynpaBlieHHs] BHEIIIHUM F'OCI0JITOM

Oran Ilepuon, rr. OcHOBHOE cofiepKaHue dTana

I/IHTGHCI/IBHOC HapalniuBaHUC BHCIIIHCI'O
1 1991-1998 paill
roCy/IapCTBEHHOTO JI0JITa

[TpuHsATHE TOCTKPU3UCHBIX Mep U Mepexol K
2 C konna 1998 102001 MOJIMTUKE TIOCTENIEHHOTO COKpAllleHUs BHELIHUX
3aMMCTBOBaHUNU

CTpyKTypu3anus I0NTOBOW MOJIUTHKH U COKpAlIeHUE
3 2001-2008 BHEITHEH JIONTOBOW HArpy3kd C OJHOBPEMEHHBIM
MU3MEHEHHEM CTPYKTYPbI BHEITHEH 3310JKEHHOCTH

Peanuzanus Mmep o CTa0MIN3a1H
(YHKIIMOHUPOBAHUS CUCTEMbI YIPABJICHUS BHEIIHUM
JOJTOM, MOHMCK Oosee 3(P(EKTUBHBIX CUCTEMHBIX
pBIYaroB ¥ METOAOB YNPABIEHUS BHEIIHUM JOJITOM

4 C 2008 o Hate Bpems

Ha mepBom »5Tamne mpoucXOAWJIO MHTEHCUBHOE HApallMBaHWE BHEIIHErO
JI0JITa CTPaHbl. DTO OBLIO CBSA3aHO C MOJHBIM MepeycTpoicTBOM Beeil Poccun. 1lpo
aToM, A0 1996 roma pabora mpaBUTEILCTBA CBOAWIACH (DAKTUYECKH TOJBKO K
yperyiaupoBanuto 10iaroB Coerckoro Coroza. OCOOEHHOCTBIO JAHHOIO JTara
SIBJIIETCSL €r0 TNEPEXOAHBIN XapakTep, a IeNIbl0 ObUIO yCTpaHEHUE MOCIEACTBUMA
KpHU3HCa, a TaK)Ke pa3padoTKa CTpaTeruil 10JIrOBON MOJUTHUKU CTPAHBI.

[Tocne mpunsitus B 1999 roay bromxerHoro xonekca B cTpaHe ObLT B3AT
KypC Ha OrpPaHMYEHHOE NPHUBJICUEHUE WHOCTPAHHBIX JIEHEKHBIX CPEACTB, YTO
BIIOCJIEICTBUM, JACHCTBUTEIBHO, [OMOIJIO CHU3UTh YPOBEHb  BHELIHEH
rOCyJlapCTBEHHOM 3a/JI0JDKEHHOCTH, TpU 3TOM POCIH JOXOIbl OIODKeTa,
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HapalMBAIUCh 30JI0TOBAIIOTHBIE pe3epBbl CTpaHbl. Takum o0pa3om, BTOpPOU
MEPUOJ XapaKTEPU3yEeTCs COKPAIIEHUEM BHEIIHUX 3aMMCTBOBAaHUN M MPUHSITUEM
MMOCTKPU3UCHBIX MED.

Tpetudi © YETBEPTHIM IEPUOJ  XaPAKTEPU30BAIUCh OTHOCUTEIBHOU
cTaOMIIBHOCTRIO. ['OCynapcTBO, MO Mepe CBOMX BO3MOKHOCTEH, OIJIaYMBAIIO
noird. Ha pmaHHBIX »Tamax yKe OKOHYATENbHO C(OPMUPOBAIUCH METOABI U
CIOCOOBI PErYJIMPOBAHMS BHEIIHETO TOCA0JTa, HO C MosiBiIeHneM kpusuca B 2008
rojy NOSIBUIIUCH U MPOTUBOPEYUS B PYHKIIMOHUPOBAHUM JAHHOU cucTeMbl. CTajo
HAOMIOIaThCSI  HECOOTBETCTBHE Mexay oO0bemom BBII u mnpusnedeHHbIM
WHOCTPAHHBIM KamuTajoM. B 1eoM ke CTOUT OTMETUTbh, YTO KPHU3UC B MaJIOH
CTEMCHU MOBJMSI Ha CHOCOOHOCTH Poccuu BbIIIJIAYMBATH JOIAT M HE 3aCTaBUI
CTpaHy pE3KO MEHSATh 3KOHOMUYECKYIO MOJUTUKY OTHOCUTEIBHO MPUBJICUCHUS
WHOCTPaHHBIX (PUHAHCOB.

Takum 00pa3om, CTOUT cCKa3aTh, YTO MHHHCTEPCTBO (DMHAHCOB OTIUYHO
CIIPaBIISIETCS C YNPABIECHUEM BHEIIHUM TOCHOJTOM. B mpumep MOKHO NpPUBECTH
BHemHUN rocyaapctBeHHbiii goar CIIA, wa 2016 rog on coctaBuin 19949,9
MUJUTHAPJIOB J0JIJIAPOB, MPU 3TOM UX SKOHOMHKA SIBIIsIETCA caMoi 3 (EeKTUBHOM B
COBPEMEHHBIX YCIIOBHSIX.

Crour paccMOTpeTh €nié OJIHY COCTAaBJSIONIYH) TOCH0Jra, a HMEHHO
BHYTPEHHHI rOCyJapCTBEHHBIN M0JTr. Ero 0OCHOBY COCTaBIISIIOT: 00s3aTENbCTBA 110
BKJIaJlaM TpaxaaH, pgoar nepen Baagenbiamu ['KO, gonroBele TOBapHBIC
obszatenscTBa. 80% OT oOBEeMa BCEro0 BHYTPEHHErO0 TOCHO0JTa COCTAaBIISIOT
00s3aTeIbCTBA B BHJIE IEHHBIX OyMar [2]. MUHHCTEPCTBO (PHUHAHCOB HMECT
MOIIHYIO CTPaTErHui0 MO PEryJIUPOBAHUIO JTAHHOTO JOJTa, HO CTAJIKMBACTCS C
psanoM TpyaHocted. OaHON U3 HHUX SBISIETCS HeCTaOWJIbHAs BHEIIHSIS MOJIMTHKA
rocygapctBa. Kaxkoe MNPUHITOEC BHEIIHENOJUTUYECKOE PEIICHUE BIMSIET Ha
KaueCTBO YIpaBJICHUS BHYTPEHHUM TochoiroM. Emé onHo# BaxkHOW mpoOiemMon
YOpPaBJIEHUS BHYTPEHHUM TOCYJAPCTBEHHBIM JIOJITOM SIBJISIETCS KOppyHUUs U
TeHeBas skoHOMHKa Poccum. JlanHas mpoGriema akTyaidbHa B TEUEHUU JIOJITOTO
BpeMeHu. [IpoaHaan3upoBaB BHYTPEHHUH rocaonr, HauuHas ¢ 1993 rona [3], Ha
OCHOBE Ta0JHIIBI 2, CTOUT OTMETUTH, YTO OH HEYKIIOHHO POC, HO 00Jiee OIMacHO sl
rocyapcTBa TO, YTO ITOT POCT ObUT HE cTabmieH. B CBsI3uM ¢ 3TUM BO3HUKAIU
TPYIHOCTH CBSI3aHHBIE C YIPABICHHEM JaHHON Pa3HOBUIHOCTU AoJira. bomipiias
4acTh OM3HECMEHOB TMoJiydayia TOCHOAACPKKY, a 3aTeM OOBSBIIsJIa CBOU (PUPMBI
OaHKpOTaMHU Ha COBEPIIEHHO 3aKOHHBIX OCHOBAaHMSX C LEJbI0 IOJYyYCHHS
npuOsUd. Takke HEYECTHBIE MPEANPUHUMATENIM MOCTOSHHO CTAaparoTCs OOONTH
3aKOH, MOJ0OMpass W CO3/aBasi pa3IMYHbICE IKOHOMHUYECKHE CTpPATeTvH, IENbI0
KOTOPBIX TakKXKe SIBISETCS TMOJydeHue mnpuObLIu. BecoMas ydacTth rocOrokera
Pa3BOPOBBIBACTCS, a CIEJICTBHEM 3TOTO SIBISETCS POCT U 0€3 TOro OOJIBIIOro
BHYTPEHHETO TOCYAapCTBEHHOTro aoira. /laHHbie mpoOsieMbl TpeOYIOT MPUHSTHS
CKOPBIX M€p, TaK KaK OHHU SBJISIOTCS KIIOYEBBIMU BO BCEH AKOHOMHYECKOW U
MOJIMTUYECKOU cdepe cTpaHbl. Ho CTOUT OTMETUTH, YTO TOCYJIApPCTBO MpHUIaraet
OTPOMHBIE YCHIIHS TI0 OOpKOE C KOppymimen, co3aaéT 0ojiee BHITOIHBIE YCIOBUS
JUTSL pa3BUTHSL CBOEH BHYTPEHHEH atMochepsl.
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Tabnuna 2 — O6beM rocyaapcTBEHHOr0 BHyTpeHHero fgoira PO

ITo cocrosiauio | OOBEeM rocyapCcTBEHHOTO BHYTPEHHETO J0JTa
Ha Poccwuiickoit deneparuu, Map. pyo.

01.01.1993 3,57

01.01.1994 15,64

01.01.1995 88,06

01.01.1996 187,74
01.01.1997 364,46
01.01.1998 490,92
01.01.1999 529,94
01.01.2000 578,23
01.01.2001 557,42
01.01.2002 533,51
01.01.2003 679,91
01.01.2004 682,02
01.01.2005 778,47
01.01.2006 875,43
01.01.2007 1064,88
01.01.2008 1301,15
01.01.2009 1499,82
01.01.2010 2094,73
01.01.2011 2940,39
01.01.2012 4190,55
01.01.2013 49779
01.01.2014 572224
01.01.2015 7241,17

JleTalbHO PaccMOTPEB TOCYAApPCTBEHHBIN JIONT, CIEAYET CHEIATh BBIBOJI,
YTO MHUHUCTEPCTBO (PUHAHCOB HMMEET CJOXHOCTH B YIPaBJIECHWU BHYTPEHHUM
rocioiaroM. YTo KacaeTcs BHENIHEro TrocioJira, CTOUT OTMETUTh, UYTO OH HE
SBJISIETCS HU IUIOXUM, HU XOPOIIMM SIBJICHHEM il TocyaapcTBa. [Ipu rpamoTHOM
yOpaBlIE€HUMU, KPYMHBIM TOCHOAT CMOXKET CTaTh OTJIUYHBIM HWHCTPYMEHTOM
YCUJIEHUS BHEITHEAKOHOMHYECKOTO MOJIOKEHUS CTPAHBI.
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