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PeryimmpoBanue rocyiapcTBEHHOTO JI0/ITa, HA TPOTIKHUU JIJIUTETHHOTO TIEPUO/Ia BpDEMEH!
SIBJISIETCS BayKHEUIITIM 3JIEMEHTOM KaK B OIO/IZKETHOM IIPOIiecce, TaK M B OOIIEl SKOHOMITIECKOIT
CTPYKTYpe Pa3InvHbIX cTpaH Mupa. CaM yKe ToCyJIapCTBEHHBIN JIOJT ONPeIeIsdeTcs, KaK COBO-
KYITHBI 00beM JIOJITOBBIX 00S3aTe/IbCTB Hepe] IOPUINIECKUMI 1 (DU3UIECKUME JIMIIAMU, UHO-
CTPaHHBIMU TOCY/IAPCTBAMU, MEXK Ty HAPOTHBIMUA OPTaHU3aIUsIMIA U MHBIMUA CYObeKTaMHI MEK/Ty-
HAPOJIHOTO TIpaBa. [IpudnHOil BOSHUKHOBEHUS TOCYIAPCTBEHHOTO JIOJITa ABJISIETCS TTPOBOIMMAL
rocy/IapCTBOM TIOJTUTUKA, KOTOpas He obecrednBaeT cOAJIaHCUPOBAHHOCTD JIOXO/I0B M PacXOJIOB
rocynapcra. C poCTOM TOCYJapCTBEHHOIO JI0JIra MOTYT 00pa30BaTbCs JIBA HETaTUBHBIX IO-
CJIEJICTBUS - BEPOSITHOCTH HACTYILJIEHUS 3aBUCUMOCTH T'OCYapCTBa OT KPEIUTOPOB U OITACHOCTD
HIePeJIOYKEHUs JIOJITOBOTO OpeMeHu Ha, Oy/ryriue mokojeHus. OHaKO MEXKIYHAPOIHBIHN OIBIT 110~
Ka3bIBAET, YTO C ITPOOJIEMOT TOCYIAPCTBEHHOTO JIOJITa CTAJKUBAJIMCH OOJILIITMTHCTBO CTPAH MUPA.
[locyiapcTBEeHHBIN JOJIT ABJISIETCSA HEOTHEMJIEMON YaCThIO OOJIBITUHCTBA OIOJIZKETHBIX CHUCTEM
rocyapcTs Mupa. MupoBasg IpaKTHKa CBUIETETHLCTBYET O MIMPOKOM HCIHOJIB30BAHUU TOCYIAP-
CTBOM 3a€MHOI MOJUTUKU Jjist (bUHAHCUPOBaHUA pacxoyoB Owojrkera. Cucremy yrnpabiieHust
rOCY/IAPCTBEHHBIM JIOJITOM PACCMATPUBAIOT KAK B3AUMOCBS3b OIO/I2KETHBIX, (DMHAHCOBBIX, YI€T-
HBIX, OPraHM3aIlMOHHBIX U JIDYTUX ITPOIE/IYP, HAIIPABIEHHBIX Ha 3(P(HEKTUBHOE PEryJIMPOBAHIE
TOCYJIAPCTBEHHOTO JIOJITa W CHUXKEHUE BJIMSTHUSA JOJITOBOIl HAIPY3KM HA SKOHOMHUKY CTPaHBI.
locyiapcTBeHHBIIN 0T 3aHUMAET BaXKHYIO TO3UIINI0 B MAaKPOIKOHOMUYECKOH crucTeMe JII000ro
roCyJIapcTBa. JTO 00BLACHAETCA TEM, ITO OTHOIIEHUs, KOTOPbIe BOZHUKAIOT TPU (POPMUPOBAHNUN,
00C/Ty2KUBAHUU U TIOTAIIEHUH TOCY/IaPCTBEHHOTO JI0JITa, OKA3bIBAIOT 3HAYUTEIbHOE BJIMIHIE HA
COCTOSIHUE TOCYJIAPCTBEHHLIX (DUHAHCOB, JICHEXKHOTO OOpAaIeHnsl, THBECTUITMOHHOTO KJIUMATA,
CTPYKTYPY HMOTPeOJIeHNsT U Pa3BUTUS MEXKIyHAPOIHOTO COTPYIHUYECTBA rocyiaapcTs. [Ipuyn-
HOI BOSHMKHOBEHUS T'OCY/IAPCTBEHHOT'O JI0JITA SABJISIETCS IIPOBOJINMAs TOCY/IaPCTBOM IOJUTUKA,
KOTOpas He obecriednBaeT cOATAHCUPOBAHHOCTD JIOXOJIOB U PACXOJIOB TOCY/IAPCTBA.

J11g cOBEPIIEHCTBOBAHMS CUCTEMBI YIIPABJIEHUS TOCYaPCTBEHHBIM JIOJTOM B YCJIO-
BUSAX CETOJIHAIIHEr0 COCTOsIHUA SKOHOMMYecKOil ccepnbl Poccuiickoit Deepanum peiosiara-
€T CJIeYIONEe Mephl 10 PENIEHUIO0 MPOOJIEMHBIX ACHEKTOB PEAJTU3AINH JIOJITOBONW TOJUTUKA
B paMKax: pepOpMUPOBaHNs 3aKOHOIATEIHHON 0a3bl CHCTEMBI YIIPABJIEHNs TOCY/IapCTBEHHBIM
norom Poccmiickoit @esepariun, 9To MO3BOUT PACKPLITH O0Jiee ICHYIO KAPTUHY B OCYIIECTB-
JIEHUU DPEryJupoBaHus JaHHOro acnekTa. [IpoBesenust nosmtuku 0oJjiee TECHONW B3aMMOCBSI3U
OFO/IZKETHO U JIEHEYKHO-KPEIUTHON TOJUTHKHI B TE/IIX CTAOUIU3AIUN CUTYAIUN HA PBIHKE I'0-
CYJAPCTBEHHOTO J0JiTa. A TakKe, OCYIIECTBICHUS TIJIAHUPOBAHUSI JOJITOBBIX 00sI3aTeILCTB Ha
OCHOBE KOMILIEKCHOI OIeHKN (DUHAHCOBBIX PHUCKOB OrojizKeTa. Kak m paHee, MOJUTHKA TOCY-
JlapCTBa TBEP/I0 HAMePeHa MPUIePKUBATHCA TPUHITUIIA OCYIIECTBJIEHNST 3aNMCTBOBAHNN JINIIH
HA [PUEMJIEMBIX (DUHAHCOBBIX YCJIOBUAX, 0€3 M30BITOYHOIO JABJIEHUS HA POCCUNCKUI J0JINO-
Boil pbinok. VMcexoms us Ilpoexkra denepanbuoro 6opkera ra 2020 - 2022rr. 1J1aH 110 BHEITHUM
3aMMCTBOBAHUSAM OrpaHmvnBaeTcs B oobeme 3 mupy jgosut. CIIA, a coBokytHbIil 00beM 3amm-
cTrBoBaHUil jocturaer orMTKu B 2,5 TpaH. got. CIITA B 2020r. m 2021r. cooTBEeTCTBEHHO, B
2022r. JaHHBIN TTOKa3aTeIb TPUOJIM3NTCT K oT™MeTKe B 3 TpurH. josut. CIITA.
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Ha ocnoBanuu npoBeJIeHHOIO UCCJICTOBAHUSA MOXKHO CJIeJIaTh BBIBOJIbI, YTO BHE 3a-
BHCHUMOCTHU OT T'€ONOTUTUIECKON M MaKPOIKOHOMUYECKON CUTYallnd, KOHBIOHKTYPBI BHEITHUX
U BHYTPEHHHUX PBIHKOB, B IPEJCTOSIIEM IEPHOJe TOCYIapCTBEHHAs JIOJINOBAs IMOJTUTUKA Oy/IeT
HAIIpaBJIeHA Ha OCYIIecTBIeHne 3anMcTBoBanmit Poccuiickoit @esepariun B o0beMax, HeOOXO M-
MBIX JIJIf PEeIeHUs] TTOCTaBJIEHHBIX COIMAJILHO-9KOHOMUYEeCKUX 3aJ1ad. [Ipu sTom unancosbie
nnrepeckl Poccuiickoit @eeparuu Oy1yT obecriedeHbl B MOJTHOM Mepe, KaK CyBEePEHHOTr'0 3aeM-
KA C ITO3UITNH, KaK «IIeHbl» 3alMCTBOBAHMWII, TaK W X CTPYKTYpbI. Perrennio nanHoil 3a/1a-
g OyJieT crnocoOCTBOBATH MOCTOsIHHOE MPUCYTCTBUE Poccuu Ha BHYyTpeHHEM U BHEITHEM DPbIH-
KaX JIOJITOBOT'O KAITMTAJIA, [IPEJICTABJISIONIEr0 CODOM, MOcIe/I0BaTe/IbHOE YBEeJIMUYeHNE YUCIa U
pacimpenue Kpyra HWHBECTOPOB, 3aWHTEPECOBAHHBIX BO BJIOYKEHUU JIECHEYKHBIX CPEJICTB B
rocyjapcrBennbie 1ieHHble Oymarm Poccuiickoit  @Dejeparuu, mpoBejieHue TPO3pAYHON 1
MIOCJIEJTOBATEIFHON ayKIIMOHHON TOMUTHKY, MOCTOSHHOEe MH(MOPMAIMOHHOE B3aNMMOJIeiCTBIE
C WHBECTUIIMOHHBIM COOOIIECTBOM M PEUTHHTOBBIMH areHTCTBaMU, JAJbHEHIIYI0 MOJIEepHU-
zanuio nHGPACTPYKTYPbI BHYTPEHHETO J0roBoro peiika. @akrudeckuit 06beM rocyIapCcTBeH-
HBIX 3aUMCTBOBAHUI OYIET OIPEIe/IAThCA Pe3y/IbTaTaMU UCIIOIHEHUs (heIepaTbHOTO OI0JIKeTa,
a TaKyKe KOHBIOHKTYPOIl BHYTPEHHETO W BHEIIHErO JIOJTOBLIX PHIHKOB. HakorieHHbit obbeM
(pUHAHCOBBIX 0053aTE/ILCTB E€pe/i HAIMOHAJIBHBIMU U 3apYOEKHBIMUA KpeJuTopaMu Oyj1eT Ha-
XOJIUTHCS B IIpeJiesiax, UCKIIIOYAIONINX MOABICHUE YIPO3BI JIOJIT0BOI yeToiauBocTu Poccniickoit
Qenteparuu. 3aeMHas MOJUTUKA Oy/IeT HaIpaBjeHa Ha IMOJJIEPYKaHNe KPEJIUTHBIX —PEfATUHIOB
Poccun m  obecriederne ee  06e3yc/IOBHOM ILIATEXKECIIOCOOHOCTU
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