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T'ocynapcTBeHHBII HOJT KaK IpeJ/IMeT TOoCy/IapCTBEHHOTro (PMHAHCOBOT'O KOHTPOJIS,
€ro aHaJu3s
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st nagasa pazdbepemMcsi, 9To Ke TaKOe TOCYIapCTBEHHBIH IO/, DTO HEKHUE JI0JITOBbIe 005132~
TesibeTBa Poccniickoit Pejieparun nepe/i hU3NUecKUMU U I0PUJITICCKUMA JIMTIAMHU, THOCTPaH-
HBIMH TOCY/IaPCTBAMU, MEK/IYHAPOHBIMU OPraHU3AIUIMUA U UHBIMU CYObEKTaAMH MEXKTyHa-
POJIHOTO TIpaBa, BKJIIOUYasd 0043aTeIbCTBa 110 TOCYIapCTBEHHBIM MaPaHTHUAM, TIPEIOCTABICHHBIM
Poccuiickoii @eeparueii.[1] AKTyaabHOCTD JAHHOTO MCCIEI0BAHNS 3aK/II0UACTCA B TOM, UTO B
MaKPOIKOHOMUYECKOI cucTeme JitoOoil CTpaHbl TOCYIapPCTBEHHBIH JIOJIT UT'PAeT *KU3HEHHO BarK-
HYIO U pa3HOOOPa3HyI0 (PYHKIIMIO, 1 HEOOXOMMO IIPOBECTHU €r0 aHAJIM3 KaK IpeJIMeTa Tocy/iap-
CTBEHHOTO (PUHAHCOBOI'O KOHTPOJIS.

OpHuM 13 HamboJIee BasKHBIX JIEMEHTOB, BJIMAIOIMNX Ha MaKPOIKOHOMHYIECKYIO CTaOWIh-
HOCTDb CTPAHbI, ABJISIETCS OCTPOTA IIPOOIEMBI TOCYIapCTBEHHOTO Jo/ra. Ha BeiOop hopmbl gosra
BJINSIOT OIO/PKETHBIE BO3MOXKHOCTHU CTPAHBI, COCTOSIHUE €€ BaJIIOTHBIX PE3ePBOB U, KaK CJIejI-
CTBUE, YCTOWYMBOCTD HAIMOHAJILHON BAJIIOTHI, YPOBEHD ITPOIEHTHBIX CTABOK, WHBECTUIIMOHHBII
KJINMAT, TTOBEJIEHNE BCEX CEITMEHTOB PBhIHKA BHYTPU CTpaHbI. (puHaHCOBag cuctema. IIpeabiy-
IUe MYHKTHI OTYePKUBAIOT BasKHOCTH ITPOOJIEMBI JIJIs BCEX YIACTHUKOB (PMHAHCOBOI'O PHIHKA.

[lenbio 3asB/IEHHOTO UCCJIEIOBAHUS ABJISETCS U3ydeHre rocy/iapcTBeHHoro jojra PP kak
peJMeTa roCy/IapCTBEHHOTO (DUHAHCOBOTO KOHTPOJId. Jlisi mocTuzKkeHus 1eyi HaMu OBbLT 110-
CTaBJIEH PAJI 3a/1a4:

paccmoTpenue (hOpMUPOBAHUS MOJUTHKU B OTHOIIEHUH T'OCY/IaPCTBEHHOTO
JIOJITa;
YCTaHOBJIEHUE TPAHUIL F'OCY/IAPCTBEHHON 3810/ 2KEHHOCTH;
olpe/ieJieHe OCHOBHBIX HAITPaBJIEHUN W Iiesieil BO3IeficTBUA Ha MUKDPO- U
MaKPOIKOHOMUYECKUE TTOKA3ATEIH;
YCTaHOBJIEHHE BO3MOYKHOCTHU U T1€JIECOO0PA3HOCTH (DUHAHCUPOBAHUS 32 CUET MOCYIAPCTBEH-
HOT'O JIOJITa ODIIEroCyIapCTBEHHBIX ITPOIPAMM.

B coBpemenHoM Mupe JI0JIIOBbIe 00s3aTe/IbCTBA UMEIOT IIPAKTHIECKH Bee cTpaHbl. Bymyrue
IIOKOJIEHUs, €Ille He POJIUBIIKNCH, YK€ SIBJSIOTCH TOTEHIMAJIbHBIMU JIo/KHUKaMu. [lomgaBiisiio-
Iee YUCJI0 CTPaH UCHBITHIBAET HEJIOCTATOK COOCTBEHHBIX PECYPCOB JIJIS OCYIIECTBJICHUS BHYT-
PEHHUX BJIOZKEHUI, TIOKPBITUS Jie(DUIIUTA TOCYIaPCTBEHHOTO OI0/IZKeTa, TPOBEJIEHU COIUATbHO-
9KOHOMUYECKHUX PeoOpa30BaHMil U BBITOJHEHUS JOJITOBBIX 00A3aTE/ILCTB 110 BHEITHUM 3aMM-
CTBOBAHUSIM.

B mocieanee Bpemsi (puHAHCUCTOB CTAJIU MHTEPECOBATH MPOOJIEMbI, CBSI3aHHbBIE C JeUIU-
ToM ejiepaabHOTrO OIJIKeTa U TOCYJIAPCTBEHHBIM JoyiroM. [Ipuauasr 9T0oro oueBuiHbl. MbI
MCCJIEJIOBAIN OCHOBHBIE NMPUYUHBI TAKON HEO/JIArONMPUATHON JTUHAMUKH M3-3a OBICTPOrO pOCTa
roCy/IapCTBEHHOIO JIOJITa, KPUTUYIECKOW CYMMBI PACX0J/I0B Ha €ro IOoralleHne Ha BHEITHE ITPUeM-
JIEMOM MaKPOIKOHOMHUYIECKOM YPOBHE U pasMepa OI0/IKeTHOro JieUInTa B TEUCHHE MTOCICTHUX
TPeX JIeT.

Jlatee paccMOTpPUM CTPYKTYPY FOCYIapcTBeHHOro BHeImHero jgojra PO ma 1 despass 2022
r. 1o janubiM Muaduaa PO (rabauma 1).
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O06s13aTe/ILCTBA B MHOCTPAHHO BAJIIOTE BKJIIOYAIOTCS B COCTAB T'OCYIAPCTBEHHOTO BHEITHETO
noira Poccuiickoit @emeparun B coorBercTBuu co crarbeit 6 BK P®. O6bem BHerHero gora
Poccniickoit @eneparnun Boipaxken B josutapax CIIA mo kypey eBpo k momtapy CIIA ma mo-
CcJIeJIHee YUCI0 MEeCAIIA, MPeIIIeCTBYIOIEro OTYeTHOl Jgate, onpe/ensemomy bankom Poccun.|3]

Ha skonomuke cTpanbl HaJIMuue BHEIIHErO JIOJIFA OTPAYKAETCd 3aMETHO TsKeJsiee, HeXKeu
BHYTPEHHET0 JI0JITA. DTO OObICHAETCS TEM, YTO MOKPBITH BHEITHU JIOJT MOXKHO WHOCTPAHHOMN
BaJIFOTOI, B OCHOBHOM - Jio/IapaMu. J[jist 9Toro HeobxXoMMO yBeINIUBaTh 00beMbI SKCIIOPTA U
HAIPABUATH BBIPYUKY Ha MOKPBITHE BHEITHETO J0Jra, a He Ha 1eu pa3sutud. CreaoBarebHo,
HoraleHne BHEITHETO JI0JITa MOYKET HETATHBHO OTPA3UThCH HA SKOHOMUYECKOM POCTa CTPAHbI 1
YPOBHE *KU3HU HACEJICHUS.

Yo Kacaercst yCTaAaHOBJIEHUS IPAHUIL FOCY/IAPCTBEHHOM 3310/ I>KEHHOCTH, TO CTOUT OTMETHUTh,
9TO rocyaapcTBennbiii qoar Poccniickoit Penepanun (BHYTpeHHUIT 1 BHENTHAIT) HE JOZKEH MIpe-
soimarh 20% BBII. ITo mannbim Munucrepersa dpunancos Poccuiickoii @enepanuu, Takas -
HAMWKa BHEITHETO JI0JITa B CTPYKTYpe TOCYIapCTBEHHOTO JIOJITa He MPEBBICUT yKAa3aHHOTO IO-
pora. [lo mannbim Beemuproro 6anka, oTHotrenue rocypapcrsennoro jojra K BBII B Poccun
cocrasister 14,1%. Tlo cpaBHeHuo ¢ GOJBIIMHCTBOM JIPYIUX CTPaH, JAHHBINA ITOKA3aTh ABJIS-
ercst BecbMa HU3KMM. K cpaBHEHMIO, TocylapcTBeHHbIH joir fAnonun cocrasiasier 235 % or
BBII cTpanbl, n3-3a 4ero HeKOTOpPbIE SKCIEPTHI MOJIATAIOT, YTO CJIEIYIONNi (DUHAHCOBBIN KPU-
3UC HaYHETCd MMEHHO TaM. locymapcTBeHHBIN Jor ['perun Takke OYeHb BBICOKUN M PaBeH
181,2% ot BBII, u3-3a 4ero ona HaXOAUTCA Ha 3-€M MECTE B PEHTHHIE CTPAH MHUPa 0 00beMy
rocyapcrsertoro joira (B % xk BBII) u 1-om mecre B Espore.[4]

B pesysibrare nuzydennst 0COOEHHOCTEH yIIpaB/IeHUs TOCYIAPCTBEHHBIM JIOJITOM MOXKHO OIpe-
JIETUTH, YTO HOPMATUBHAA 0a3a HYKJAeTCd B COBEPIIIEHCTBOBAHUH, KOTOPOE JIOJI2KHO BKJIIOYATH
HeoOxoIMMble n3MeHeHus: B BiojrkerHbit Kojeke Poccuiickoit ®eneparnun. Kpome Toro, Heoo-
XOIUMBI (befiepaabHble HODMATHBHBIE AKTHI, PErYIUPYIONIe KOJTUIECTBO NHOCTPAHHBIX 3aMM-
CTBOBaHUil, a TakKe (POPMYyJIMPOBAHNE KPUTEPUEB U TPOIELYD s 3DPEKTUBHON KPEIUTHOMN
MOJINTUKM.
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Puc. : Tabmma 1. CtpykTypa rocymapcTBeHHOrO BHelHero jojira Poccuiickoit Peepariun 1o
cocrosnuio Ha 1 depasg 2022 roya no ganabiMm Munucrepcra dpunancos PO.



